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UK FURNITURE INDUSTRY 

Why the worst 
may be over 
THE BID FOR CBS 

A maverick takes his 
biggest gamble yet 


WORLD HEWS 

Teachers 
win new 
offer on pay 

Employers in the teachers’ pay 
dispute in England and Wains 
b* yesterday shifted ground, offer* 

ing to approach the Government 
jointly with the unions to ask 
for more money. 

They had previously said their 
4 per cent offer was final and 
that arbitration or talks on a 
revised contract were the only 
alternative. 

The move is seen as a viclorv 
tor the Labour-controlled Asso- 
ciation of Metropolitan Authori- 
ties overthe Tory-led Association 
of County Councils. Back Page 

Reagan to visit Belsen 

President Reagan is to visit 
Eergen-Belsen former Nazi con- 
centration camp. Bonn said. He 
was criticised by Jews for say- 
„ ing dead German soldiers were 

as much victims of Nazism as 
camp inmates. Page 2 

China to reduce army 

China is to cut the People's 
Liberation Army by lm troops, 
to about 3.2 m, Communist 
Party leader Hu Yaobang said. 
Page 2 

Polish appeal begins 

A Polish court began hearing 
an appeal by four government 
security men convicted of mur- 
dering dissident priest Father 
Jerzy Popieluszko. 

Civil Service under fire 

Britain was being run by the 
Civil Service, which believed 
1 ^, in conformity with the U.S., 
rather than be elected poli- 
ticians. MP Enoch Powell said. 

BBC apologises 

The BBC apologised to Roman 
Catholics for not televising the 
Pope’s Easter jnssaze and said 
it would do so in future years. 

Cancer inquest ruling 

A Penzance inquest jury ruled 
that a former serviceman who 
died of a rare form of cancer 
26 years after witnessing an 
H-bomb test died of natural 
causes. 

Postal dispute talks 

Talks aimed at settling the dis- 
pute which has disrupted postal 
services in the Midlands. North- 
. ■ West and South-East began in 
London last night. Earlier story-, 
Page S 

defeat for Contras' aid 

President Reagan accepted de- 
feat on his latest bid to supply 
aid to anti-government “Contra' 1 
rebels in Nicaragua. Page 2 

Pact to be renewed 

Warsaw Pact leaders, meeting 
in Warsaw next week, will re- 
new the alliance for 20 yean. 
East German leader Erich 
Hnnecker said. Page 2 

Karachi death toll at 40 

The dfath toH after four days 
of fighting between Karachi 
residents arid migrant labourers 
1 i, rose to 40. 

Student success 

Four sixth-formers from Bipon 
Grammar School. N Yorks, bpat 
teams of managers from BP 
and Hewlett Packard in a com- 
petition on running the British 
economy. 

Crush hour 

Moscow’s public transport 
system is so inadequate that at 
peak periods some buses carry 
jO people per square yard, a 
Moscow newspaper reported. 


BUSINESS SUMMARY 

Britoil to 
buy onshore 
stakes 


RRITOIL. th«» UK's higgest in 
dependent oil company, is to 
make its first move into onshore 
exploration in Britain. 

II is paying £27m for the UK 
assels of Hadson Petroleum 
International, a subsidiary of 
Hadson Petroleum Corporation 
of the U.S. Back Page 

EQUITIES, unsettled by the 
latest Retail Price Index and 
concern over a possible world 
economy slowdown, suffered 
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FTOrefirtary 
Share Index 


April 1985 

teir largest fail for more than a 
Fortnight. FT Ordinary- Share 
Index closed 12.7 down at 978.8, 
up 11 points on the week. Page 
26 

DEFENCE Secretary Michael 
Heseltine appointed Colin 
Chandler, marketing director of 
British Aerospace’s aircraft 
division, to head the Defence 
Sales Organisation. Back Page 

GHANA further devalued the 
cedi by 5.6 per-cent bringing it 
I from 50 to 53 ta the dollar and 
unveiled a budget calling for a 
76 per cent rise in Government 
spending. 

THE FIRST multi-year re- 
scheduling of a country’s debts 
should be complete soon when 
governments agree terms for 
Ecuador, Nigel Lawson, the 
Chancellor, said in Washington. 
Page 2 

SOVIET official economic 
figures for the first quarter of 
this year showed oil production 
down at 147m tonnes from 153m 
tonnes and lower coal, steel and 
timber output 

LONDON Gold Futures 
Market’s loan stock holders 
agreed that the company should 
go into voluntary liquidation; 
i he market is expected to close 
at the end of June. Page 4 

TRUSTEE Savings Bank is con- 
sidering how to salvage the 
group’s flotation on the Stock 
Exchange after a Lords amend- 
ment this week excluded TSB 
Scotland from the proposal. 
Page 3 

BRITISH CALEDONIAN urged 
the Government to enable 
immedratp development of 
Siansted airport and to remove 
limits to air transport move- 
ment at Heathrow. Page 4 

SAMSUNG of South Korea is 
to supply automotive compon- 
ents to Chrysler Corporation of 
the U.S. after the formation of 
a joint venture company. 
Page 23 

COM ALGO, Australian 
aluminium group, is raising 
ASUM.fim ( £65.2 m l through a 
richts issue to help repay loans; 
Alcoa of Australia, fellow 
aluminium croup, produced 
lower first quarter net Parnings 
at against A57.8m. 

Page 23 

Wm LOW group of super- 
markets and freezer centres 
announced a £15m rights issue 
and a 23.fi per cent rise in tax- 
able profits to f 2.88m for the 
28 weeks to March Jfi. Page 22 
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NatWest and Lloyds 
cut cost of borrowing 


BY PHILIP STEPHENS 

THE COST of borrowing fell 
again yesterday as National 
Westminster and Lloyds banks 
cut their base lending rates by 
i percentage point to 12} per 
cent in response to sterlings 
strength on foreign exchange 
markets. 

The move was endorsed by 
the Bank or England which 
lowered its dealing rales in the 
money markets by the same A 
percentage point, but the Bank 
gave a firm signal that it did 
not want borrowing costs lo fall 
any further for the time being. 

Barclays and Midland, the 
two other main clearing banks 
which lowered their base rates 
to 12} per cent last week, indi- 
cated 'they wouid review’ the 
situation early next week. 

There was speculation they 
would soon consolidate their 
rates at 121 per cent, although 
there was also a suggestion they 
could decide to wain until the 
authorities sanctioned a cut to 
perhaps 12 } per cent. 

The building societies wel- 
comed the fall in rates which, 
they said, should help to im- 
prove their competitiveness. 

Mr Herbert Walden, chair- 
man of the Building Societies’ 
Association, pointed out, how- 
ever. that any cut in mortgage 
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rates would depend on a re- 
covery in the societies’ inflows 
from investors. 

The societies lagged behind 
the banks in pushing up their 
rates earlier in the year, and 
an early cut in mortgage 
charges may depend on base 
rates falling again before the 
next meeting of the association 
on May 10. 

The decision by National 
Westminster and Lloyds and a 
number of smaller banks to 
move yesterday followed the 


slump in the dollar's value on 
Thursday in response to figures 
showing a sharp slowdown in 
U.S. crowth in the first quarter 
of this year. 

The dollar's misfortunes and 
the attraction for investors of 
high UK interest rates have 
been largely responsible for a 
9 per cent appreciation in the 
pound's overall value as 
measured by the Bank of Eng- 
land's sterling index since the 
time of last month's Budget 
Base rates have come down in 
parallel from 14 per cent. 

Yesterday there were initial 
hopes that National Westmin- 
ster might cut its base rate by 
a full percentage point, but the 
Bank of England remains 
strongly against too rapid a falL 
As well as its concern over 
the current volatility of 
markets, which might mean a 
steep fall in rates would have 
to be reversed if sentiment 
changed, the Bank remains 
keen to secure firmer control 
of the money supply. 

In particular, it believes a 
period of high interest rates is 
needed to squeeze credit de- 
Continued on Back Page 
Editorial Comment, Page 29; 

Money Markets, Page 25; 
Lawson prediction. Back Page 


Inflation rate increases sharply 


BY PHILIP STEPHENS 

BRITAIN'S annual inflation 
rate rose sharply last month 
to 6J. per cent — the highest 
level since November 1982. A 
further increase is expected 
in April. 

The 0.9 per cent rise in retail 
prices in March, which took the 
inflation rate up front 5.4 per 
cent the previous month, was 
termed disappointing by the 
Government. 

Figures released by the 
Department of Employment 
show that the movement was 
largely because of higher prices 
for petrol, seasonal food, mort- 
gage payments and clothing. 

That in turn partly reflecied 
the sharp depreciation in the 
pound's value early in the year, 
which pushed up interest rates 
and led to higher oil and import 
prices. 

Mr Tom King. Employment 
Secretary, said the rise, which 
had been forecast in the Budget, 
had come sooner than expected. 
He remained confident, how- 
ever. that inflation would fall 
back to an annual a per cent 
at the end of the year. 

Mr King conceded that an 
additional rise in the mortgage 
rate and increases in prices 
resulting from the Budget were 
likely to mean that the "inflation 
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rate would rise again this 
month. 

City economists were fore- 
casting that it may peak at 
closer’ to 6.5 per cent than the 
6 per cent forecast by the 
Government, before the pound's 
recovery pushes it down again. 

Yesterday’s figures drew 
strong criticism from opposition 
parties, particularly in the light 
of the Prime Minister’s recent 
statement that 3 per cent infla- 
tion was a “realistic target” 
over the next two nr three years. 

Mr Boy Hattersley, Labour 


Courtaulds to close two plants 


BY ROBIN REEVES, WELSH CORRESPONDENT 


COURTAULDS textiles group 
yesterday announced the 
closure of two plants in Clwyd. 
North Wales, with the loss of 
1.100 jobs. 

The company has decided to 
shut its Greenfield viscose staple 
fibre and tow plant at Holy- 
well. which employs 595 
workers, and its Wrexham 
acetate yarn facility, which em- 
ploys 60S. It hi an l os long-term 
declining demand for the out- 
put of both plant* against a 
background of worldwide over- 
capacity. The workers have 
been given 90 days' notice. 

Viscose staple production will 
be concentrated at the com- 
pany’s Grimsby plant and Wrex- 
ham’s acetate yarn business i^ 
to lip shared her ween. Cnur- 
taulds* plant* at Spnndo’n. near 
Derby. and Little Heath, 
Coventry. 

The rlosi.ires are a nor her 
severe hlow fnr Clwyd. whmh 
is still trying lo recover from 
Britain’s single biggest indus- 
trial redundancy — the loss of 
R.nnn jobs results he frnn> the 
end of iron and steel making 
at British Steel Corporation's 


Shotion works — and has an 
unemployment rate of 18.3 per 
cent 

Less than a decade ago. 
Courtaulds employed more than 
4.nnn in Clwyd. Now it will 
have just a yarn processing mill 
at Flint employing 150 people, 
and a couple of residual opera- 
tions. 

Courtaulds whose total work- 
force in Thp UK and overspas 
fell by 3.000 to 70.000 in the 
year to ITarrh 31, said it would 
hp talking with unions, local 
authorities and government 
dnparhnpnrs to sre what could 
he done lo alleviate the efforts 
of top latest rlosures. ?t plans 
to establish a jobs search and 
con n<c Ming service. 

Mr N'ir }m!as Edward*. Welsh 
Prrrriary, said he deeply re. 
grcltcd ihe jobs loss in an Brea 
whirh had heen making gnod 
progress on rebuilding its 
eroimmy. Rut the rnnipany had 
to exrrrise it3 commercial 
judgment. 

Ahiius’ £f»m. tnrlnriing Govern- 
ment grants, has been Invested 
at Greenfield in the past five 
year? in an attempt to make 


the plant internationally com- 
petitive. 

Mr Tony Sharp, chairman <rf 
the economic committee of 
Pelyn Council. the local 
authority. said he would 
demand an inquiry into how 
thp money had bpen spent. 

Mr Mervyn Phillips, chief 
executive of Clwyd County 
Council, said the council was 
seeking an urgent meeting 
with. Mr Christopher Hogg, 
Courtaulds' chairman, to try tb 
delay the closures until new 
job opportunities had been 
secured. 

Courtaulds said in spite of 
strenuous efforts to make the 
plant competitive, including 
staff reductions within the past 
year, its Iossps had risen sharply 
and were now some £500.000 a 
month. 

Courtaulds* acetate division 
had also lost money on textile 
yarns in Four of thp past five 
years and losses for 1984-85 
werp expected to total £2.Im, 
the company said. It had no 
option but to try to bring 
capacity more into line with 
demand. 

Job loss fall forecast. Page 3 
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Botha gives hint 
of curbs on UDF 


BY TONY ROBINSON IN JOHANNESBURG 


shadow chancellor, said the Gov- 
ernment’s economic policies 
were now in totai'disarray. 

The inflationary impact of 
sterling's decline — which has 
heen reflected in a steep rise 
in import prices •— underpinned 
the Government’s concern to 
defend the pound by raising 
interest rates early in the year. 

Paradoxically, the immediate 
i mpact was to push up the retail 
price index because of increased 
mortgage payments. 

The Government’s main con- 
cern now is to ensure thait the 
rise in inflation is seen as a 
temporary blip and that it does 
not- feed through into higher 
wage demands. 

Britain’s unit wage costs have 
recently been increasing m uch 
faster than those of its com- 
petitors, and a rise in the level 
of pay awards would further 
boost inflationary pressures. 

The retail price index stood 
at 366.1 in March (Jan. 1974= 
100) compared with 362.7 in 
February. The tax and price in- 
dex. which measures the effect 
of both inflation and taxes on 
incomes, was at 188.4 in March 
Man. 1978 = 100) — 5 per cent 
higher than a year earlier. 
Investment pattern change. 
Page 3 


MR P. W. BOTHA. South 
Africa’s President, yesterday 
launched his fiercest attack yet 
on the United Democratic 
Front, the multi-racial anti-, 
apartheid group, and said the 
country was threatened by “a 
drastic escalation of the revo- 
lutionary climate.’’ 

In a statement to parl&ment, 
Mr Botha accused the UDF of 
becoming “an. internal exten- 
sion of the banned African 
National Congress and the 
South African Communist 
Party.’* 

He added: “The process of 
politicisation and mobilisation, 
in which the UDF has an 
especially important role and 
which takes place in a still 
deteriorating economic situa- 
tion, has attained such propor- 
tions that t he p otential for 
extensive countrywide violent 
disturbances has increased 
markedly. 

"They hope in this way to 
create a spiral of increasing 
violence which will culminate 
in revolution.” 

By linking the UDF to banned 
organisations in this way, Mr 
Botha appeared to be hinting 
at moves to further curtail UDF 
activities or to ban the organi- 
sation outright Over 40 UDF 
leaders are gwaiting trial on 
treason charges. 

Mr Botha accompanied his 
attacks on the UDF with con- 
cessions granting foil freehold 
rights to urban blacks, who hold 
99-year leasehold rights, and 
with a proposal to establish 
"black authorities above local 
level with much more power.” 


He also referred obliquely to 
blacks who had been deprived 
of their South African citizen- 
ship by being made citizens 
of homelands and hinted at 
further changes. “The loss of 
South African citizenship is not 
the necessary consequence of 
the independence of home- 
lands," he said. 

Mr Botha issued an Invita- 
tion to the leaders of other 
political, parties to join -the 
special 1 Cabinet committee on 
black constitutional affairs, to 
form the nucleus, of a negotiat- 
ing forum with black leaders. 

The leader of the white 
opposition Progressive Federal 
Party yesterday ' accepted the 
President’s offer but several 
Asian and black anti-apartheid 
groups dismiss ed it as 
“ meaningless.". 

Mr Botha’s attack on the 
UDF took place against the 
background of further serious 
deterioration in . the security 
situation after the burning 
alive of. a white motorist. The 
man. was dragged from his car 
by a crowd of black youths in 
the white part , of Uitexxbage in 
the Eastern Cape on. Thursday 
night. 

Serious outbursts of arson 
and stone-throwing were re- 
ported from the blade town- 
ships of Soweto and Alexandra, 
close to Johannesburg. 

• Foreign Ministers of the Non- 
aligned Movement, meeting in 
New Delhi, yesterday -urged 
world leaders and. the United 
Nations to reject Soutij Africa's 
attempts- to set up a “puppet 
regime" in Namibia. • 


Booker beats off £357m 
takeover bid from Dee 


BY ALEXANDER NICOLL 

booker McConnell, . the 
food distribution and agricul- 
tural and health products group, 
emerged triumphant -yesterday 
from a 10 -month, battle to retain 
its independence. A £357m take- 
over bid from Dee Corporation, 
the Gateway, supermarkets 
group, failed to win control of 
Booker. 

By tiie dose of its all-paper 
offer. Dee had won acceptances 
from holders of 16.7 per cent 
of Booker’s equity, giving it 


command of a total of 32.5 per 
cent Including shares already. 
. owned 

The - offer lapsed,- and Dee 
would say nothing last, night 
about plans for its 15.8 per 
• cent - stake ur Booker. At 
Booker's dosing price yester- 
day, down 19p at ,248p. Dee 
stands to. make a substantial 
profit on the shares- -'if it were 
to sell them. Its own. share 
price fell 4p to 226p. 

Continued on Baek Page 


Nissan may 
recognise 
AUEWas 
sole union 

By Brian Groom and Nick Garnett: - 

NISSAN, the Japanese motor 
group, is expected, to disclose! 
next week that it will recognise 
only the Amalgamated Union 
of Engineering Workers at its . 
car assembly plant at Washing- : 
ton, Tyne and Wear, due to 1 , 
start operating next year. 

Nissan has made clear its, ; 
desire for just one union at . 
Washington, in contrast to the; ; 
rest of the UK motor industry.'.' 
As well as the Engineering;: 
Workers, Nissan has had talks j -. 
with the Transport and Genera! i 
Workers Uni on- t he electri-' ; 
cians’ union, EETPU, and tbe | 
General, Municipal and Boiler-;; • 
makers* Union. 

An announcement Is expeted I > 
in London on Tuesday or Wed- L 
nesday. The deal is likely to- 1 .. 
include a disputes procedure,, 
aimed at ruling out industrial 
action. .»\ 

It will also provide for more'; - 
flexible working practices than i ./ 
elsewhere in the British motor - > 
industry. Production line 1 '-, 
workers will be expected to do,: 
the bulk of maintenance and. : 
repair work on their equipment; . 

There will be two . basic jofc.;f 
descriptions for manual;- 
workers, technician and manu^:'.: 
Eactnrer, compared with more!-- 
than 500 at Ford. j;v 

■ A works council or "company, j 1 ’* 
committee," comprising shop'-/’ 
stewards and management, will; A 
be the main forum for handling : "- 
industrial relations issues-;;.^ 
Nissan wants to keep its daeP -y 
mgs In-house and avoid involv- 
ing outside union officials* 
Bftteeollar workers and 
white-collar, staff -will have~the> 
same conditions, including a Sfl-’V 
hoor basic week. That is normal 
for. manual workers, bat above > 
the 37£-hbirr average for staff:. »; 

The £50m plant will provide! 
400 to 500 jobs next yean ’ * . 
assembling kits imported from 1 ; ; . 
Japan. This could rise to 2,700 '-s 
By. 1991 If .the company derides £ . 
to invest £300m • ■ 

" Nissan is recruiting 40 blue-: 5 
collar “leaders,” dr charge- g 
hands. It is offering h salary of | 
£7,500 a year, and has bad 900' g 
applications. 

They will be sent to Japan' u 
for training, as wall 22 super- 'J 
visors . already reerdrted on| g 
£12£00 a year. Production line- a 
workers - will be recruited in § 
October or November 


I 



Making onepaymeirtforaSave& 
Prosper School Fees Capital Plaanow 5 
canproduceconsiderable savingsoa . 
future fees, example, atcnri^'iates,; 
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OVERSEAS NEWS 


Banks back 
Ecuador 
multi-year 
rescheduling 

By Stewart Fleming 
tn Washington 

THE FIRST multi-year re- 
scheduling of a developing 
country’s official debts should 
be completed in the nest few 
days when governments agree 
to new loan terms for Ecuador, 
Sir Nigel Lawson, the British 
Chancellor of the Exchequer, 
said here yesterday. 

The move marks an import- 
ant step in the evolution of the 
developing country debt prob- 
lem and one which wilfl be 
welcomed by commercial banks 
and the developing countries. 

With the encouragement of 
creditor governments, commer- 
cial banks have endorsed the 
rescheduling over several years 
of maturing debt, notably in the 
case of Mexico. Such a step 
helps to ease the financial and 
political tensions surrounding a 
country's debt problem. 

But governments have been 
criticised for not following suit 
and rescheduling their debts 
when a borrower Is perceived 
to be making good progress in 
improving its economic perfor- 
mance under the terms of an 
International Monetary Fund 
adjustment programme. 

Governments have, however, 
been looking for a highly in- 
debted developing country 
which they could justifiably "re- 
word" for an Improved econo- 
mic performance. At one time 
Yugoslavia was thought to be a 
potential candidate, but it is 
having continued difficulties 
with the International Monetary 
Fund. 

Commercial banks are now 
negotiating a $4-3bn f£&38bn) 
multi-year rescheduling with 
Ecuador which has yet to be 
signed and some government 
officials have expressed concern 
that banks appear to be moving 
slowly to reschedule the debts 
of smaller borrowers which are 
not seen as a major credit risk 
threat 

The official move on Ecuador 
will be interpreted therefore as 
in part designed to pressure 
the banks to come to terms with 
the Latin American country. 
Mr Lawson also indicated that 
there is greater willingness by 
industrial country gov e r nm ents 
to extend export credits to bor- 
rowing countries which are 
making solid efforts to improve 
their economic performance. 


Irish rates reduced 

Irish interest rates were 
reduced by 125 per cent from 
the close of business yesterday, 
Brendan Keenan reports from 
Dublin. The new ordinary over- 
draft rate will be 16 per cent, 
while the “AAA”’ rate for most- 
favoured customers is now 13.5 
per cent. 


Fury grows over Reagan’s 
German war graves visit 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan has 
inadvertently unleashed a new 
wave of Jewish fury over his 
plans to visit a German war 
cemetery next month, by claim- 
ing that German soldiers buried 
there were “victims” of the 
Nazis “aust as surely as the 
victims in the concentration 
camps.” 

Far from calming the row. his 
defence of the proposed wreath- 
laying ceremony at the Bitburs 
graveyard on May 5 has only 
ignited further outrage in the 
polltically-powerful American 
Jewish community. 

"Each time he opens his 
mouth, he makes it worse." said 
one Jewish leader yesterday. 
The U.S. holocaust Memorial 
Council, which honoured Holo- 
caust victim^ at a solemn cere- 
mony in the Capitol on Thurs- 
day. accused him of failing to 
see the difference “between war 
and genocide.'' 

The outcry has readied the 
point at which some of Mr 
Reagan's advisers fear that 
long-term damage may be done 


tr> the Republican cause among 
Jewish voters ■ 

Two resolutions have now 
been introduced in the House 
of Representatives urging him 
to drop the ceremony, following 
a similar request by 53 of the 
100 Senators. 

The. affair is now regarded in 
Washington as an unprece- 
dented mix-up by the usually 
smooth-running Reagan White 
House publicity machine. 

It is a serious black mark 
for Mr Donald Regan, the new 
White House Chief of Staff, as 
well as for the outgoing Mr 
Michael Deaver. the senior aide 
in charge of preparations for 
Mr Reagan’s May 1-10 Euro- 
pean trip. 

Mr Reagan, however, feels 
bound by his pledge to West 
Germany’s Chancellor Helmut 
Kohl to honour the German war 
dead. In a public show of re- 
conciliation on the 40th anni- 
versary of the war's end In 
Europe, and is still insisting 
that the cemetery visit will go 
ahead. 


To cancel the plan would be 
"very hurtful” and “leave me 
looking as if I caved in in the 
face of some unfavourable 
attention." he said. 

The White House yesterday 
bitterly complained that Mr 
Reagan's “victims" remark had 
been taken out of context The 
President said that the 
cemetery was filled with the 
graves of young teenagers, 
forced into military service in 
the closing days of the Third 
Reich. 

After the Bitburg ceremony 
was' arranged, “someone dug 
up the fact that there are about 
30 graves of SS troops" there, 
he said. "These were the 
villains, as we know, that con- 
ducted the persecutions and 
all." 

“But there are 2.000 graves 
there, and for most of those 
buried there, the average age 
is about 18. I think there's 
nothing wrong with visiting 
that cemetery where those 
young men are victims of 
Nazism also." 


U.S. aid to Contras restricted 


BY OUR US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
has finally accepted defeat in 
bis latest bid to supply U.S. 
military aid to the anti-govern- 
ment "Contra” rebels in 
Nicaragua. He -has agreed that 
only humanitarian aid will be 
provided over the next five 
months. 

Mr Reagan agreed to the con- 
cession. a significant setback for 
bis Central American policies, . 
after it became clear that his 
S14m (£10.8m) plan for the 
Contras would not pass both 
Houses of Congress in a series 
of key votes next week. 

The President’s proposal, 


already a watered-down ver- 
sion of earlier plans, had been 
that tiie $l4m should be ear- 
marked initially for humani- 
tarian aid such as food, medi- 
cine and clothing: ' if peace 
negotiations with the Sandinls- 
ta Government bad not made 
progress 60 days after a cease* 
fire, the money was to be freed 
for spending on arms. 

Under a compromise plan 
negotiated with Congressional 
leaders on Thursday night, Mr 
Reagan has agreed that the aid 
will be exclusively for humani- 
tarian purposes, without the 
military option, at least during 
this budget year, which ends on 


September 30. 

The White House yesterday 
left it open whether Mr Reagan 
would pursue his request for 
military aid for the Contras, 
reported to amount to $2Sm in 
the budget for the 1986 fiscal 
year. 

Congress, however, must still 
vote on conditions for the 
release of the $14m. including 
who is to receive it and through 
what channels. 

The Democrats propose that 
$9m set aside for the eventual 
monitoring of a peace agree- 
ment by the four Contadora 
nations— Mexico. Venezuela, 

Colombia and P anama. 


Nakasone renews imports pledge 


BY OUR TRADE EDITOR 

MR YASUHIRO NAKASONE. 
the Japanese Prime Minister, 
yesterday pushed his import 
liberalisation programme into 
first gear when he convened 
an Inaugural meeting of a top 
level committee to examine 
ways to break down Japan’s 
trade barriers. 

Mr Nakasone told the meet- 
ing that “ no sanctuaries will be 
accepted ” in government 
efforts to improve market access 
for foreign products. Japan’s 
international reputation “ would 
suffer greatly” if it failed to 
promote external economic 
policies he said, in clear refer- 
ence to U.S. and European pres- 


sure for Japan to liberalise its 
trading system. 

His remarks follow the 
announcement on- April 9 of an 
action programme to put 
teeth into Japanese pledges to 
equalise its trading policies 
with those of dts partners. It 
has a $44bn (£34.64bn) trade 
surplus wnrldwide. 

The trade committee consists 
of Mr Nakasone's Cabinet and 
political officials. Mr Nakasone 
urged the team to remove 
exceptions to the principle of 
free trade. Neither agriculture 
nor forest products should be 
considered sacrosanct, he was 
quoted as saying. 


The action programme has 
fuelled pressure on Japan by 
its trade partners. Mr Norman 
Tebbit, the British Trade Sec- 
retary, concludes a mission to 
Tokyo this week, as does Mr 
Ruud Lubbers, the Dutch Prime 
Minister. 

Meanwhile, Japanese and TT.S. 
negotiators yesterday reported 
*' significant progress " in talks 
aimed at enabling foreign tele- 
communications equipment 
makers to increase sales to 
Japan. The telecommunications 
issue arises from Japan's break- 
up of the state Nippon Tele- 
phone and Telecommunications 
Company. 


SUNDAY AT 5.30: 

THE LATEST PROBLEM FACING 
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Just tecettdyTOII Street has seen 
the dollar plummet to its lowest level since 
November: 

Qn Sunday we’ll be examining the wide- 
ranging implications for business in Britain. 

And looking to the longer term, we’ll 
also be reporting on the latest breakthrough 


in market research techniques. 

Techniques to giveyou instant feedback on 
your new, or existing, product development. 

■Whatever the strength of sterling shouldn’t 
you make it your business to watch? 

THE BUSINESS PROGRAMME ON 



Anger over 
French film 
star’s Svar 
spectacular 5 

By David Marsh in Paris 

A . lavishly-produced French 
TV programme, featuring the 
popular film star Iff Yves 
Montand, and designed 'to 
show the dangers to Europe 
of a massive conventional or 
chemical arms attack from the 
Soviet Union, yesterday drew 
strong protests from Moscow’s 
embassy in Paris and from the 
French Communist Party. .. 

But the 105- minute “war 
spectacular/ In which Iff 
Montand came ont firmly in 
favour of the U.S. Star Wars 
missile defence programme, 
was given the thumbs down by 
TV viewers. 

According to a television 
audience poll yesterday, only 
3m viewers tuned into the pro- 
gramme. This was half the 
number who watched his 
previous TV show on the 
world economic crisis a year 
ago. with most French people 
on Thursday evening prefer- 
ring the lighter TV fare of a 
U.S. film with Claudia 
Carriinale. 

HI Montand la a craggy-faced 
father figure who, according 
to opinion polls, many voters 
believe should ran for the 
presidency. 

He made the film to try to 
upset the French people's 
complacency over the ability 
of the country’s nuclear strike 
force to deter a Russian 
attack. 

The main message centred 
on the need to build 
up France's conventional 



Montand: fihn controversy 

defences — a move which the 
Government is already trying 
to carry ont, especially by 
forming a rapid deployment 
force which could be used to 
fight alongside Nato armies in 
Germany. 

The film also urged, more 
controversially, that France 
acquire chemical weaponry to 
dissuade the Russians from 
using their stocks of nerve 
. gas. 

The film showed . Soviet 
tanks advancing across West 
Germany, with European and 
U-S. leaden prevented from 
responding with nuclear 
weapons for fear of sparking 
off massive Russian atomic 
retaliation against Western 
cities. 

The film was overblown 
and simplistic in parts. But 
the screening of a mock 
message from President 
Francois Mitterrand announc- 
ing the Soviet attack was 
realistic enough to send one 
Paris stnckbroJdng family, 
switching on after the pro- 
gramme bad started, to check 
with alarm whether the news 
was true. 

Iff Montand. 63, a Marxist 
in his younger days. Is still 
a Socialist voter but has 
moved considerably to the 
Right in recent years. He 
admitted on TV that he— like 
many on the Left— including 
President Mitterrand — had 
previously opposed France’s 
independent nuclear deter- 
rent but had since changed 
his mind. 

French anti-nuclear groups 
au almost vanishing element 
in a country where there is 
a solid pro-nuclear consensus 
—have protested against the 
film's pro-military bias. 

Coincidentally, they are 
dup tomorrow to hold a 
demonstration In Paris to 
protest against lack of Par- 
liamentary control over 
decision - making on the 
unclear strike force. 

The Soviet embassy issued 
a statement protesting about 
lack of Government action to 
censure the programme, 
which it called a “sordid 
calumny." 

Another spirited attack 
came from the French Com- 
munist dally L' Humanity, 
which termed the programme 
a “bellicose" and “immoral" 
propaganda operation 
mounted by the Elysle 
Palace. 

The reaction should not 
displease M Mitterrand. He 
has not doubt won popular 
support from a Gaullist effort 
over the past two yean to 
underline his commitment to 
France’s nuclear deterrent, 
which M Charles Hernu, 
Defence Minister, has taken 
pains tn explain could be 
used to deter conventional 
as well as any nuclear attack. 


China plans to cut 1m troops 
from army by end of next year 
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BY MARK BAKER IN PEKING 

THE CHINESE . Communist 
Party leader, Hu Yaobang, has 
announced plans to cut Im 
troops from the ranks of the 
People’s Liberation Army by 
the end of next year. 

The PLA, which combines all 
of China's strategic military 
forces, is estimated to have a 
total complement of about 
4.2m at present. 

Hu's announcement, made 
during his tour of New Zealand, 
has astonished diplomatic 
observers. 

While the Chinese leader. 
Deng .Xiaoping, announced 
moves- tn reduce the bloated 
and inefficient ranks of the 
PLA last November, it had not 
been expected that the cuts 
would be so substantial and 
so sudden. 

There was speculation among 
some Western diplomats that 
Hu. a man with a reputation 
for dramatic pronouncements. 

may have announced too 
substantial a figure. 

But Hu’s announcement has 
been promptly reported by the 
official Chinese news agency. 


Xinhua, which usually » 
that a policy statement has the 
Imprimatur of the hieraeny. 

Hu said in Wellington that 
China would remove im troops 
from the PLA “ this year and 
the next," and would also con- 
tinue to make reductions in its 
conventional arms. 

"China will have full capa- 
bility lo defend itself in sp ,le 
of Ihc intended cut in troop 
numbers.” Xinhua reported 
him os saying. "The cut has 
been planned in view of the 
improved political and economic 
situation in China." 

Hu denied that China had any 
intention of developing a mili- 
tary role in the South Pacific. 

“World peace and stability 
arc fundamental to China's 
foreign policy. China wishes to 
develop friendly relations and 
co-operation with all countries 
in the world." 

Last November. Deng ordered 
that surplus military personnel 
equipment and defence instal- 
lations be reallocated to help 
China's economic development 
programme. 


"All branches of the PLA, 
such as the Air Force, the N«y 
and the Commission of Sdenra. 
Technology and _ National 
Defence, should consider Weis 
inc some of their strength to 
support the development of-Op 
national economy." ke tx wj m 
meeting of the Central Milfttqr 
Commission, the, supreme eottr 
mand of the Chinese arrafed 
forces, which he heads. • 

Deng urged I he promo aoa of 
voung and middle-aged officer* 
into some* of the top PLA posts, 
many of which arc still hejdte 
need and infirm Long Maria 
veterans. But he did not specify 
how many personnel would or 
retired or transferred. 

Many of Chinas defence 
industries have already beeo 
swung behind the economic 
modernisation drive. More ton 
a qua tier of the production <* 
military factories last year wx» 
in goods for the civilian market. 

In recent years, defence && 
tories have built 2.3m bicycle*, 
1.4m sewing machines, 1 .it» 
washing machines, and Zm 
electric fans. 






Fresh bid to end deadlock 
over EEC farm prices 


BY IVO DAWNAY IN BRUSSELS 

4 

A RADICAL plan aimed at un- 
blocking the deadlock over EEC 
farm prices for the current 
1985-86 marketing year is due 
to be unveiled this weekend to 
agricultural experts of the Ten. 

The proposal, prepared by 
the Italian presidency working 
closely with European Commis- 
sion experts, in effect tempor- 
arily removes the key issue of 
the ‘final level of cereals prices 
from the negotiation. 

Prices for all farm produce 
should have bee nset by April 
1. but a total refusal by West 
Germany to sanction the Com- 
mission’s original proposal of a 
3.6 per cent cut in cereals prices 
has left the talks more blacked 
than seasoned observers can 
remember. 

All other delegations accept 
the cut as inevitable after last 
year's bumper harvest and 
forecasts of a record 16m 
tonnes of wheat in Community 
stores by the end of July. 

Some, most notably the UK 
favour a more swingeing price 
reduction of 5 per cent, in 
accordance with rules triggered 
by the large, surpluses. 

But- Herr Ignaz-Kiechle,' the 
West German - Farm Minister, 
has warned he will oppose any 
deal that means a real reduc- 
tion in grains prices for his 
farmers. 

Failure to agree a prices pack- 
age has provoked growing anger 
among EEC farmers who are 
anxious for a rapid conclusion 
to the talks in order to plan 
their strategies for the year. 

The compromise plan for 
cereals involves a radical re- 
working of the system of guar- 
antee thresholds or tonnage 


ceilings which. If exceeded, 
should trigger a 1 percentage 
point cut in guaranteed prices 
fo reach Im tonnes of surplus 
production up to a maximum 
price cut of 5 per cent 

Last year's harvest of more 
than 140m tonnes way exceeded 
the 121.5m-tonne threshold, but 
event then the Commission pro- 
posed only a 3.6 per cent price 
cut in anticipation of German 
opposition. 

The presidency’s proposal 
cleverly fudges the issue by 
recommending a ' temporary 
price reduction from the begin- 
ning of the harvest in August 
by an amount to be negotiated. 

Then, three months later 
when the harvest is gathered in, 
experts would examine the level 
of production before assessing 
how much, if any, of the price 
cut could be restored. 

If output were substantially 
lower, the Commission could 
then return all the money 
withheld on the grounds that 
the costs of grains to the Com- 
munity budget would be loss 
than the Ecir2.7bn (£lRbn) 
expected this Year. 

■ JBut if. as is much more likely, 
productio his excessive, all or a 
part of the price reduction will 
be forfeited. It is not yet clear, 
however, whether ministers 
will. vote o.nthis. or if the money 
wild be automatically withheld. 

Either way. in the short term, 
the plan has the considerable 
attraction of allowing Hpit 
K iechle to tell his farmers that 
he aws not accepted a price re- 
duction for grains. Meanwhile, 
deads on other sectors in the 
rest of the package could be 
completed. 


Portuguese 
meat prices 
set to fall 

THE Portuguese Government 
has promised consumers tb§t 
meat and fish prices will mp 
next month, as the result of 
plans to liberalise the import 
and export of food products by 
reducing state .intervention iff. 
line with European Community 
requirements, our Lisbon Con-’ 
respondent reports. 

Sr Mario Soares, the Socialist 
Prime Minister, has timed the ' 
price cuts for a few weeks be- 
fore be is expected to announce 
his candidacy in December's 
presidential elections in 4fca 
clear hope of reaping political 
dividends by showing PortngaftL- 
entry to the EEC in a positive 
light 

The Cabinet forecast ttst 
meat and fish prices, which have 
soared over recent months, wifi 
drop gradually from May when! 
the Government ends its mono- 
poly over food imports. 








Warsaw Pact summit ‘will 
renew treaty for 20 years’ 


BY LESLIE COLITT IN EAST BERLIN 
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postaqa paid at New' York NY end at 
additional mailing offices. POST- 
MASTER. lend addrass changes to: 
FINANCIAL TIMES. 14 East 60th Street. 
Now York. pY 10022. 


LEADERS OF the Warsaw Pact 
will hold a summit meeting in 
Warsaw on April 26, to renew 
for 20 years the treaty of the 
Soviet-led alliance, according to 
Herr Erich Honeeker, the East 
German leader. 

The Warsaw Part party 
chiefs. led by Mr Mikhail Gor- 
bachev of the Soviet Union, are 
likely to issue to declaration 
aimed at Nato and the Western 
economic summit conference to 
be held in Bonn from May 2 
to 4.- 

likely to issue a declaration 

** Of course, we are ready to 
dissolve the Warsaw Pact if 
Nato did the same," Herr 
Honeeker said, repeating long- 
standing Soviet policy. 

Herr Honeeker hinled the 
Pact would be automatically ex- 
tended in the year 2005 for an- 
other 10 years, if no objections 
were raised by any of its 
members. 


The present treaty lapses on 
June 3, the date when the eighth 
member. Albania, ratified it 
Albania left the Warsaw Pact in 
1968 after the Soviet-led inva- 
sion of Czechoslovakia. 

The East German leader made 
his remarks in an interview with 
the Italian press prior to his 
official visit to Italy next Tues- 
day. his first-ever to a Nato 
country. He will also have a 
meeting with Pope John-Paul. 

Herr Honeeker refused tn say 
whether he would visit West 
Germany this year, after a 
planned visit last September 
was called off because of Soviet 
objections. 

But he did note that his 
“ former countrymen in the 
Saar will be very happy when I 
go there." Herr Honeeker was 
born In the Saar border area, 
which reverted to West Ger- 
many in 1957, after post-war 
French rule. 


Sudan rebels deny plans 
for talks in Khartoum 

BY MICHAEL HOLMAN IN KHARTOUM 


PLANS FOR direct talks be- 
tween Sudan’s rebel movement 
in the South and the country’s 
military leaders collapsed in 
confusion yesterday when rebel 
spokesmen described reports of 
the proposed meeting as 
“utterly baseless." 

In a statement broadcast by 
the Sudan People's Liberation 
Army over their Ethiopian-based 
radio service, the movement said 
that “the SFLA and its leader- 
ship will never meet or talk with 
the present military leadership 
in Khartoum." 

f The new administration, the 
statement continued, "is another 
form of the regime of ousted 
President Nimeiri. whn arranged 
the transfer of power to Gen- 
eral Swareddahaby while he was 
a safe distance abroad.” 

The denial followed a formal 
announcement on Thursday hy 
a spokesman for the new 
administration, saying that 
direct talks between the rebel 
leader. Colonel John Ha rang, 
and Gen Abdul-Rahman 
Swareddabab would take place 


within 4S hours. 

The spokesman yesterday 
refused any comment or explan- 
ation of the apparent reversal. 

In its broadcast statement, 
the SPLA said that the “armed 
struggle" in the South would 
continue “until the monopoly 
of power is taken away from 
the greedy minority who have 
ruled our country since formal 
independence was achieved in 
1956. 

“Only when all the Sudanese 
from all regions of Sudan are 
in control of the birth of their 
country” will fighting end. 

In the initial reaction to this 
month’s coup, the SPLA 
declared a ceasefire and gave 
the military regime one week 
to hand over lo a civilian 
administration. When the week 
expired last Tuesday, the SPLA 
announced the resumption of 
conflict. 

Fighting .in the south has 
forced suspension of oil explor- 
ation activity in the region and 
effectively cut off rail, river and 
road Jinks. 


Singapore retrial .£ 

The Singapore . High Court 
has ordered two leaders of £ 
major opposition party to stffnd 
trial again on charges of mak- 
ing false dedaratioi 
party funds.' Renter 
from Singapore. 

Chief Justice Wee Ch0ng>£u. 
ruled that the district cost, 
had erred in acquitting 
Joshua Jeyaremam, Secretary- 
General of the Workers’ Par^y' 
and the party chairman. Wong 
Hong Toy. in December 1983. ' 

ADB growth warning 

The Manila-based Aslan De- 
velopment Bank (ADB) re. 
ported yesterday that economic 
growth in developing member- 
countries fell 0.8 per cent'^fo 
5.5 per cent in 1984. and warned 
that resource constraints could 
stunt further growth this year, 
Samuel Senoren reports from 
Manila. 

In its annual report, the ADB 
said, however, that generally 
the gross domestic performance 
of the member countries was 
still substantially higher than 
that of other developing 
nations.” Some had even posted 
“ significant increases." 

Dutch strikes end 

The spate of 24-hoiir strikes' In 
the Dutch metal industry over, 
the past fortnight ended yester- 
day when the FNV industrial, 
union reached agreement with 
employers over shorter woriSg. 
hours, sickness benefits, infla- 
tion allowances and youth em- 
ployment schemes, our Amstct- 1 
dam Correspondent reports, 
_„’ r b® principal demand of -the 
-90.000-strong metal workers' 
union, which had planned a one- 
£ nke fa y 4.500 workers oft 
the Dutch plant of Volvo, for 
shortening the present 38-hohr 
week to 36 hours next year 
whirh they hope will creatit 
more jobs. 

Swiss trade boost 

Switzerland's foreign t raft 
balance has. shown a marked 
improvement in the fisA 
quarter, the deficit dropping I & 
under SwFr 2.4bn (£745ifi? 
r orn pa red with heady 
SwFr *.9hn in the correepotid- 
mg period of last year. 

Wicks reports from Zurich. JT 

Queensland blockade? 

trade umouista " 
yesterday imposed a 24-houf 

*5. 5ea Md nU biod£ 

aoe ot the north-eastern state’ 

and t0 P^est agairfe* 
anti-strike measures and the 
sacking of about 950 poww 
workers, union officials safck 
Renter reports from Brisbane! 

Carrillo sacking 

?nrn5i m i a8 ? Carr M°- vetera* 
former leader of the SpaniUt 

v^ u a mst F arty ’ was stripped 
c ™ ^ £ . of aU executive -tip 
sponstbiliiies in a move ■ that 
splits the Communist factions 
inSpain into two hostile camp* 

]Sdd. reports frem ; 

Sr. Carrillo was removed froiri 
both the central and the exeat : 
tree committees of the party - 
after he failed to accept the cm* 
rent party leadership within A 
two-week deadline. - 
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Sperry holds 
op the card 
to football 
hooligans 

• By Jason Crisp 

‘•FOOTBALL ENTHUSIASTS at 
the British subsidiary of 
. Sperry, the U.S. data-proces- 
. • sing group, have proposed a 
plan both to beat hooliganism 
on the terraces and to sell 
r ■ computes* equipment., 
r Sperry, with Systemsolve, a 
British software services 
group, is offering to football 

- clubs a free, computerised 
... membership-card system. A 

card with the owner’s photo- 
v graph and a magnetic strip 
r ' would be read by a machine 
at the turnstile. This could 
identify anyone blacklisted 
: for hooliganism. 

•Fans would have to pay £5 a 
. year to register and to obtain 
an identity card. Tile price 
”. could be cut if many clubs 
took part in the scheme. Hie 
-• two computer companies plan 
. . to spend £250.000 to encour- 

- age clubs to join. 

-Sperry said the scheme would 

- be commercially viable if six 
total membership of about 
250.000. Hie computer com- 
panies would like the Govern- 
ment to press football authori- 
ties to install such a system 
throughout the league. 

The Sperry scheme is being 
backed by Mr Eralyn Hughes, 
the former England captain. 
Yesterday he said: “If some- 
thing is not done soon, some- 
body is going to die ait a 
football match — a player or 
a fan.” 

^Sperry is talking to several 
i clubs about the scheme, 

; including Millwall which was 
, recently fined £7.500 for tts 
... fans* violence at the Luton 
, m atch. Luton itself is 
•threatening to ban supporters 
of other teams from its ground. 
The Sperry plan would require 
clubs to issue membership- 
~~ cards and check supporters’ 
-/.identities. The cards are like 
.-./credit cards but with a pic- 
7 \ tore. The machines which 
, read the cards at the turn- 

• stiles store the registration 

• numbers of blacklisted fans 
likely to attend. It takes about 
a second for the machine to 

■: . . check the number. 

complete black-list would be 
:• stored on a Sperry mainframe 
•— computer run by Systemsolve. 

■i Data on the two teams' sup- 
porters would be sent to the 
terminals at the ground by 
telephone before a match. 


TSB tries to salvage flotation 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


/Software 
Turnover rise 
put at £37®m 

By Ivor Owen 

BRITAIN’S FAST-GROWING 
:■ computer software industry 
is estimated to have 
increased its turnover from 
;• £ 1.750m in 1983, to £2.120m 
1. last year, Mr John Butcher, 
1.' Under Secretary for Indus- 
...try. told the Commons 
yesterday. 

He welcomed the rapid 
progress made by the Copy- 
; wright (Computer Software) 
> ' Amendment Bill, which is 
designed to reinforce civil 
c remedies against copyright 
...theft and provides for 
“ .'offenders convicted on indict- 
. .-’’•mt up to two years in jail 

- ' unlimited fines. 

■' tMl, a private member’s 
’'lire introduced by Mr 
■ “ f: Mam Powell (Con, Corby), 

1 estimates that the 

activities of copyright pirates 
cost the industry £150m last 
year in lost sales and "royal- 

- ties, was given an unopposed 
. third reading. 


EXECUTIVES of the Trustee 
Savings Bank are searching far 
ways to salvage the flotation of 
the group on the Stock Ex- 
change after an amendment 
passed in the Lords this week 
excluded the powerful TSB 
Scotland from the proposal. 

Sir John Read, chairman of 
the group, which includes the 
four regional TSBs in Britain, 
yesterday held talks in Edin- 
burgh with Lord Taylor of 
Gryffe, the SUD peer, whose 
tabled amendment passed with 
a majority of 13 on Tuesday and 
took the TSB by surprise. 

At a Press conference after 
the talks, Sir John rejected the 
option of an independent 
Scottish TSB and other pro- 
posal s to enhance Scottish 
control. He said he wanted to 
find an agreement which would 
save the BilL 

“The joint purpose of the 
TSB group and TSB Scotland 
is now to develop proposals 
which will enable the TSB Bill 
to be progressed in a form 
which is acceptable, not only 
to both Houses of Parliament 
but also to the Interests of 
both the TSB group and TSB 
Scotland, together with its staff 
and customers,” Sir John said. 

“The amendment completely 


ruins everything. It would be 
a disaster for TSB Scotland and 
every other company in the 
group.” be commented. 

A third reading of the Bill In 
the Lords has been postponed 
and tbe Government has asked 
the TSB to sort out the prob- 
lem. Sir John said he had about 
a week to come up with some 
proposals. 

The flotation of the TSBs of 
Scotland. England and Wales. 
Northern Ireland and the 
Channel Islands would be one 
of the largest for the Stock 
Exchange, raising possibly 
£Ibn. 

It is designed to settle the 
cloudy question of who owns 
the TSB and would coincide 
with a formal change of status 
into a fully fledged bank super- 
vised by the Bank of England. 
The TSBs have a special 
category as savings institutions 
and report to the Treasury. 

Apart from condemnations of 
the proposal by the Scottish 
National Parly, the question of 
the autonomy of the TSB Scot- 
land has not been a prominent 
issue north of the border. Com- 
pared to the rumpus which 
accompanied the possible sale 
of the Royal Bank of Scotland 


to outside interests three years 
ago. the proposal has excited 
much less interest. 

The TSB Scotland, which 
brings together four Scottish 
savings banks, has bad a head- 
start over the TSB in England 
and Woles in developing its new 
image as a high street retail 
bank. About one in lour Scots 
has an account with the bank 
which has assets of £L3bn. 

Some managers in Scotland 
are privately pleased that the 
issue of Scottish autonomy has 
come out. but few see any other 
way than for the original pro- 
posal which would have made 
all the four regional banks 
equal partners in a holding 
company. 

Mr Iain MacDonald. Chief 
General Manager of the TSB 
Scotland said yesterday: ’’As 
far as I am concerned, I want 
to be part of the group. I want 
TSB Scotland to be in it That 
is important to us. Now, if we 
can satisfy hte concern of the 
people who are making these 
noises within the group struc- 
ture. I think we would all be 
happy about it.” 

He said the customers were 
not so concerned about the 
issue of independence for the 


TSB Scotland. “By and large 
if you go and ask the customers 
that question. 1 don't know if 
they would be too interested.” 
he said. 

Mr MacDonald has always 
argued that he would have a 
high degree of autonomy in the 
group. 

Sir John yesterday read out 
a statement from the TSB 
central board and board and 
management of TSB Scotland 
opposing Lord Taylor’s amend- 
ment. The statement also had 
the support of the bank’s staff. 

“ TSB Scotland is already so 
integrated within the group that 
it would be extremely difficult 
and disruptive to separate its 
operation. In any event, separa- 
tion would be detrimental to 
the business prospects of TSB 
Scotland.” 

The statement said that the 
Scottish TSB benefited from 
common services in the group, 
that it would be costly to 
develop independently some 
shared services, and that Scot- 
land would benefit from a UK- 
wide network. 

Sir John said one proposal 
that 49 per cent of the shares 
of TSB Scotland be sold locally 
could not ensure that the share 
would remain in Scotland, 


Lloyd’s auditors ‘failed to speak out’ 


BY JOHN MOORE, CITY CORRESPONDENT 


ACCOUNTANTS specialising in 
the audit of businesses in the 
Lloyd's insurance market failed 
to point out that £100m was 
plundered from the Lloyd’s 
community, Mr Ian Hay Davi- 
son, the market's chief executive 
said yesterday. 

In a scathing attack on 
accounting practices aft: Lloyd’s, 
Mr Davison said that the 
accountants “were not charged 
with performing an. audit to 
normal accounting standards." 
The accountants, he said, 
clearly bad some knowledge 
of the matters that were going 
on although they may not have 


fully appreciated their implica- 
tions." They did not see it 
as their duty to draw the Lloyd's 
members* attention to “ what 
was afoot” 

Had they been larger firms, 
"or wiser in the 'affairs of the 
world, or perhaps more willing 
to ask fundamental questions 
then they migb,t have exposed 
it more quickly. But the fact 
is, in most cases, they did not” 

Mr Davison was speaking at 
the National Association of 
Accountants annual conference 
in Paris. He said that a few 
underwriting agents in the 
Lloyd’s market “taking advan- 


Committee may re-form 
to study Minet problems 

BY JOHN MOORE, CITY CORRESPONDENT 


tage of the lack of adequate 
accounting by agents to the 
members of Lloyd’s, had de- 
faulted their syndicate mem- 
bers.” They had allowed con- 
flicts of Interest to develop and 
failed to put the interest of 
their principals, the members, 
first "As a result they had 
extracted secret profits from 
funds belonging to their 
members.” 

Mr Davison said that for a 
number of reasons there had 
been a continuing risk, not 
always avoided, that the 
Lloyd’s “panel” auditors lacked 
independence from their 


clients. “ Some kept the books; 
some were too dependent upon 
Lloyd’s for their fee income; 
together they formed a small 
group specialising in an arcane 
area of accounting work: and 
the different interests of names 
(the members of Lloyd’s) and 
their agents were not necess- 
arily adequately reflected in the 
audit arrangements." he said. 

The number of firms on the 
Lloyd’s panel of auditors 
remained very small. Three 
firms account for the audit of 
62 per cent of the syndicates 
at Lloyd's, while flve firms audit 
a total of 78 per cent. 


A STEERING committee of 
underwriting members on 
troubled Lloyd’s insurance syn- 
dicates under the management 
of interests of Minet Holdings, 
the large insurance broker, is 
expected to .be formed sort 
week. 

The move has been prompted 
by tbe possibility' that an in- 
surance syndicate. No 918, is 
facing up to £10m in losses. 

Last year a steering commit- 
tee was formed of underwriting 
members to consider other 
problems on the Lloyd's syndi- 
cates managed by Minet’s 
interests. It was formed to con- 
sider Minet’s offer to compen- 
sate them for a missing £40m- 
worth of funds allegedly mis- 
appropriated from their 
insurance syndicates by former 
Minet underwriting executives. 

That committee is expected 
to re-form next week. Plans 


being drafted already to seek 
an independent audit of Syndi- 
cate 918 by accountants Price 
Waterhouse, to discover the 
extent of losses. 

Following rumours in the 
market Minet this week was 
forced to reveal that substantial 
provisions would be needed on 
Syndicates 918, 940 and 157 for 
the 1983 and 1984 accounts. The 
losses have arisen on U.S 
casualty insurance business. 

Last year, when the near- 
1,500 underwriting members 
accepted the Minet compensa- 
tion offer for missing funds, 
they had to waive legal rights, 
lor further recovery of their 
money, over to a joint company 
owned by Alexander Howden 
and Minet. 

The steering committee is to 
consult lawyers to see whether 
the agreement to waive legal 
rights can be repudiated 


Tricycle output resumed 


FINANCIAL TIMES REPORTER 

PRODUCTION of the Sinclair 
C5 electric tricycle will start 
again on Monday as scheduled 
after a three-week break. 

Sinclair called a halt to out- 
put at tbe Hoover washing 
machine factory at Merthyr 
Tydfil, South Wales, saying that 
vehicles in stock would have 1 to 
be modified because of faults 
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with a plastic component. 

The company denied that a 
lack of sales was responsible 
for the temporary shut-down 
Sinclair yesterday declined 
to indicate whether it still ex- 
pects to reach- this year’s -tar- 
get of 100,000 sales, set when 
the £399 tricycle was launched 
in January. 

RFA ships to 
be taken off 
merchant list 

By Andrew fisher, 

Shipping Correspondent 

BRITAIN’S 28 Royal Fleet 
Auxiliary vessels, which back 
up the naval fleet are to be 
removed from the merchant 
shipping register in advance of 
orders worth up to £500zn for 
six combined tankers and store 
ships to be equipped with 
missiles. 

Both the removal of RFA 
ships from the register and the 
planned Government orders, 
the first I> be placed this 
financial year, reflect the 
lessons of tbe Falklands con- 
flict. The vessels will be 
regarded as specialised naval 
auxiliaries rather than as mer- 
chant ships -attached to the 
warship fleet 

The vessels will be designed 
and built with all necessary de- 
fence and safety equipment 
such as Sea wolf ami-aircraft 
missiles, rather than having this 
equipment installed -later. 

The RFA ships, including 15 
tankers, will be categorised as 
government-owned - vessels on 
non-commercial service. Mr 
John Stanley, the Armed Forces 
Minister, said. 

The ships, for which such 
yards as Swan Hunter, Scott 
Lithgow, Bari and and Wolff, and 
Cammell Laird could be in tbe 
running, will have a capacity of 
30,000 tonnes, carry up to 250 
people, and also be armed with 
rapid-fire small calibre guns and 
decoys to deflect enemy missiles. 

Mir Stanley said: “Over a con- 
siderable period, the evolving 
pattern of the Royal Navy’s 
operations and commitments 
has increasingly tended to dis- 
tinguish RFA vessels from cotm- 
merdftl Gripping:” 


Ministers 
forecast 
fall in 
Jobless 

By Margaret van Hattem 

TWO Cabinet Ministers yester- 
day forecast that unemployment 
will start falling before the next 

Genera] Election — n prediction 
first made by Mr John Biften. 
Leader of ih^ t nmmnns. in par- 
liament cm Thursday. 

Speaking on BBC Radio Four, 
Mr Patrick .lenkin. Environ- 
ment Secret ary. said it was only 
a matter of time, before new 
jobs wore increasing faster than 
the numbers of people enter- 
ing the labour market. 

“I would be very disappointed 
if that trend were not dear 
before we nest go to the 
country." he added. Britain, 
which had at ready seen the 
number of employed rise by 
613.000 in the last 18 months 
was one of the few- countries 
in Europe where job numbers 
were increasing. 

Speakine on the same pro- 
gramme. Mr Tom King. Employ- 
ment Secretary', adopted a more 
cautious tone. However, he 
was confident that the "adverse 
factors" contributing to rising 
unemployment would decline 
later this year, leading to a 
steady rise in jobs and a later 
gradual easing in the unemploy- 
ment figures. 

The sudden show of budding 
optimism within the Cabinet on 
the subjecr of unemployment is 
seen by government critics at 
Westminster as a sign of the 
Government's discomfort over 
the all-party alliance of politi- 
cians. civil servants, trade 
unionists and churchmen wbosc 
formation, reported earlier this 
week, is designed to pinpoint 
the Government’s failure to deal 
adequately with the unemploy- 
ment problem. 

Speaking at the YMCA Great 
Britain and Ireland conference 
in Durham yesterday. Dr David 
Owen, leader of the SDP, said 
Britain was threatened by an 
all-pervading sense of compla- 
cency over its relative economic 
decline and high unemployment 


Sharp change seen in 
investment pattern 

BY MICHAEL PROWSE 

THE PATTERN of institutional the same rate as in 1983 wMl- 
invesimenl changed sharply other financial institutions cot 
lasi year according to figures tinued to reduce thei.- holding* 
released yesterday by ihe In 1PSW. overall gilts pur 
Central Slatjsfical Office. chases fell bv I! "bn to io.Jbn 

Financial institutions re- hvit die decline- rcfiecicd tow*-- 
duccd i heir investment in investment by pens-, in fund- 


government securities and 
overseas ordinary’ shares but 
pul more money into IH\ 
ordinary shaves, domestic home 
loans and bank deposits. 

In lflS-l. non-hank institutions 
bought overseas shares worth 
only 1100 m compared with pur- 
chases Of £2.8bn in 1983 and 
£3.2bn in 1982. 

figure mainly reflects disin- 
vestment in the second quarter 


and building >i.h*i».-S ies. Long 
term insurance funds bourii 
nearly 25 per rent more gilts 

All i munitions, however 
waded into the equity market 
Total purchaser or L'K ordinary 
shares of £J.7bn were TR pei 
cent higher than in 1983. 

Institutional investment in rh< 
fourth quarter did not mate! 
the full year pattern. Lending 


when institutions reduced iheir * or house buying fell while gil^ 
holdings by £633m. Overall investment rose mainly because 
purchases in the third and of increased purchases b>‘ ■ 
fourth quarters were £337m insurance funds and building 
and £R2m respectively com- societies. 


pared with £376m and £55 im 
in 1983. 

The outlook for overseas 
investment is obscure because, 
in the fourth quarter, pension 


W 

1 

was £3.-». Shn. i:p £5.Pbn fromJ^J 
Lt»$3. The fourth quarter tnfiowV'j 
af £’9.8bti. hov,.'vor. was only 
slightly higher than m 19S3. K/\ 


In 19S4. the net inflow 

funds to non-bank institutio 

was £3r» Sbn. up £5.Pbn from 
19S3 
of 



funds continued to buy ai about slightly 

Corporate saving helps 
boost industry surplus 

BY MICHAEL PROWSE 

THE FINANCIAL surplus of per cent in I9S4 compared wi 
British industry rose by more a 151 per cent rise in eapi 
than 50 per cent last year as expenditure, 
corporate saving continued to Although rotal investment 
outpace corporate fixed invest- rose strongly in 1984. spending 
menL on stocks and work tn pro- 

Figures published by the cress fell for the fifth vear in 
Central Statistical Office tCSOj succession, 
yesterday show that the {man- in spite of a financial surplus 
cial surplus of industrial and of more than £2bn in the fourth 
commercial companies was (martor of 1984, the CSO said 
£9*bn in 1984 up from ffijbn that corporate borrowing from 
in 19S3. banks and other sources rose— 

Tbe big rise in industry’s by almost £ibn in the sama""* 
financial surplus, in spite of a period and accompanies a flbn-^ 
rapid increase in investment, build up in companies’ liquid 
is further evidence of the cor- assets. 

porale sector’s improving health. During 19S4 as a whole, in 
Yesterday’s figures show that cash terms companies invested 
corporate saving (profits after a record £4* bn abroad and « 
deductions for tax, dividends bought a record £2Jbn in UK' r 
and interest) increased by 25 $ company securities. 
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A few weeks ago Barings acquired full ownership of Henderson 
Baring Management Limited, and changed its name to Baring Inter- 
national InvestmentManagement Limited. 

Only HBM's name has changed - the established management, 
with its wide experience of equity markets in Japan and the Far East, 
remains unchanged. 

Now Baring Fund Managers, in association with BIIM, are 
launching the following specialist unit trusts: 

Baring First Japan Trust Baring lapan Special Trust. Baring 
Tapan Sunrise Trust Baring Eastern Trust Baring Australia Trust. 

Contact your professional adviser or Peter Hall at Baring Fund 
Managers Limited, 8 Bishopsgate, London EC2N 4AE, for further 
information about these new unit trusts. 

BARINGS 

Baring Fund Managers Limited 
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BT share 
roister to 
top 1.7m 

THE LATEST forecasts indicate 
that British Telecom's share 
register, to be finalised shortly, 
will total over 1.7m share- 
holders. according to Sir 
George Jefferson, BT's chair- 
man. 

In a lecture at Emmanuel 
College. Cambridge, he said 
that the facts confounded those 
pessimists who claimed that 
most people bought shares for 
a quick profit. 

He added that large numbers 
' of shares would quickly find 
their way into the hands of 
financial institutions and pro- 
fessional investors. 

Sir George said the British 
Telecom flotation had done 
more than any. other operation 
to widen interest in share 
ownership among ordinary 
people in the UK. 

Road spending up 

SPENDING on major road con- 
struction during 1984-85 was 
almost 14 per cent up on the 
previous -year, Mrs Lynda 
Chalker, the Transport Minister, 
disclosed yesterday. 

Mrs Chalker said 15 trunk 
road schemes were completed 
early and another 16 of the 58 
under construction were ahead 
of schedule. She said that the 
latest figures put the net total 
of spending on trunk roads at 
£SQ6.2m for last yea. r 

Ulster nominations 

NOMINATIONS for nest 
month's loca-I government elec- 
tions in Northern Ireland 
which opened yesterday, show 
that 1,000 candidates are ex- 
pected to seek election to 566 
seats in 26 electoral areas on 
May 15. 

In the latest test of support 
for the province’s political 
■parties, all eyes will be on the 
electoral performance of Sinn 
Fein, the IRA’s political wing, 
which will -contest seats across 
th^ p /vince for the first time. 


Thatcher tour cost 

THE Prime Minister’s Asian 
tour last week, which was 
severely criticised by the 
Opposition, cost £174,000 it was 
disclosed yesterday. 

In a Commons written reply, 
Mrs Thatcher said: “The cur- 
rent estimated cost to public 
funds of the recent visit to 
Asia and Saudi Arabia is 
£174,000. Most of this repre- 
sents reimbursement to the 
Defence Ministry for the use 
of an RAF aircraft.” 


Decision to close 
London Gold 
Futures Market 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE FINAL death sentence on 
the ill-fated London Gold 
Futures Market was delivered 
yesterday. A meeting of the 
loan stock holders— the 38 com- 
panies which paid £55,000 each 
to become " floor” trading mem- 
bers — approved resolutions that 
the company should go into 
voluntary liquidation and the 
market should be closed at a 
date yet to be finally decided, 
but probably the end of June. 

This means that the loan stock 
holders will get their money 
back after various expenses 
have been deducted. 

The market effectively ceased 
trading in February when the 
board announced it proposed 
to close down because of lack 
of support- The market has 
been opening an hour a day. 
but with only a few outstanding 
positions to be closed out there 
has been no trading. 

The market has struggled to 
survive since it was launched 
in April 1982 with a sterling 
based contract A switch to a 
dollar contract in October 1982 


brought a temporary revival in 
trading activity but this. too. 
gradually faded away for lack 
of interest when the gold mar- 
ket as a whole went through a 
ions time of depressed condi- 
tions and declining prises. 

Mr Robert Beale, chairman 
of the market, said the main 
reason for its lack of success 
was the dull external conditions 
that had affected gold trading 
throughout the world. 

He said: "That was a bit of 
a killer. Maybe we would have 
been able to survive if the mar- 
ket had been established when 
gold trading conditions were 
more buoyant.” 

Not discussed at yesterday's 
meeting was an offer by Mr 
Bob Gibson-Jarvie, who helped 
set up the market as a con- 
sultant to the formation com- 
mittee. to buy at par its share 
capital of £10.000. This offer 
Is yet to be considered by the 
two shareholders, the London 
Metal Exchange and the London 
Gold Market, which each has a 
£5,000 stake. 


ECONOMIC DIARY 


MONDAY: EEC Agriculture 
Council meets in Luxembourg 
(until April 231. CBI/FT sur- 
vey of distributive trades (end- 
March). Commons debates 
“ the dismantling of the welfare 
state." Western European 
Union Defence and Foreign 
Ministers meet in Bonn. British 
and Japanese car industry 
chiefs hold annual talks on pro- 
duction and quotas in Tokyo. 

TUESDAY: Preliminary esti- 
mates of consumers’ expendi- 
ture (first quarter, provisional). 
Retail sales (March, pro- 
visional). Opec oil ministers 
meet in Geneva. U.S.-Soviet 
Union complete first round of 
arms talks in Geneva. EEC 
Budget Council meets in Luxem- 
bourg. EEC Research Ministers 
hold informal talks in Rome. 
British Institute of Management 
National Management Salary 
Survey published. 
WEDNESDAY: EEC Social and 
Economic Committee in plenary 
session in Brussels (until April 
25). Index of production and 


construction for Wales (fourth 
quarter). Construction: new 
orders (February). FT Con- 
ferences on “ Multinationals — 
innovators in high technology?” 
in Munich and “ Communica- 
tions in the UK — Hip challenge 
of choice ’’ at Hotel Inter Con- 
tinental. W1 (until April 25). 
Mrs Margaret Thatcher opens 
centre for Ismael i rauslim com- 
munity in London. Union Car- 
bide annual meeting. 
THURSDAY: Energy trends 
(February). Detailed analysis 
of employment, unemployment 
earnings, prices, family expen- 
diture and other indicators. 
ICI first quarter figures. Freight 
Transport Association makes 
statement on bridge and tunnel 
tolls report. 

FRIDAY: Sales and orders in 
the engineering industries 
(January). Bricks and cement 
production (first quarter). 
Balance of payments current 
account and overseas trade 
figures (March). British In- 
surance Brokers’ Association 
annual conference. 


I Call to step 
up council 
tendering 

THE Confederation of British 
Industry will call for strength- 
ening of the Government's pro- 
posals to force local authorities 
to put specified services out to 
competitive tender. 

In a draft response to the 
document, consultation in the 
Provision of Local Authority 
Services, the. CBl welcomes the 
proposals as “closely 
resembling” ideas it has itself 
put forward. 

However, it calls for amend- 
ments to the document, includ- 
ing adding waste dsiposai and 
plant service management to 
the list of five services proposed 
for compulsory contracting-out. 

The Government’s consulta- 
tion document envisages 
requiring local authorities from 
1987 to invite lenders for: 
refuse collection, street clean- 
ing and cleaning of buildings: 
catering services, including 
school meals: ground mainten- 
ance; and vehicle maintenance. 

The document also proposes 
to require councils to produce 
on demand comparative cost- 
ings for other in-house services 
against those provided by con- 
tractors. and to give .the 
Environment Secretary greater 
powers to intervene where coun- 
cils are reluctant to put out 
work. 

Th*> confidential draft CBI 
response says the proposals 
would bring many benefits to 
ratepayers. “It is likely that 
once established for several 
diverse activities, the discipline 
and associated benefit would 
extend into other areas of local 
government 

Nonetheless, it calls for 
strengthening the propo- 
sals including, in particular, 
standardising local authority 
accounts for cost comparisons 
to he made. 

CORRECTION 
Pifco Holdings 
and Swan 
Housewares 

OUR REPORT in yesterday’s 
paper on Swan Housewares' 
decision to close its Belfast fac- 
tory erroneously stated that 
the company had been acquired 
last year from BSR International 
by Pifco Holdings. 

In fact, although in October 
Pifco announced its intention of 
buying Svian. the offer was 
subsequently withdrawn and 
Pifco is not in any way asso- 
ciated with Swan or BSR. We 
apologise for our error. 


BCal urges immediate action 
on Stansted and Heathrow 


Base Rate 


Williams & Glynfc Bank 
announces that with effect 
from 19th April 1985 
its Base Rate for advances 
is reduced from 13% 
to 12 ] A% per annum. 


Williams &Glyrfc 
Bank pic 

A member of The Royal Bank 
of Scotland Group pic 


YORKSHIRE 
BANK 
Base Rate 

"Yorkshire Bank announces that 
with effect from dose ofbusiness on 

Friday 19th April 1985 
Base Rate will be reduced 
from 13% to 12*% 

[@■1 ^brkshireBank 
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BY LYNTON McLAlN 

BRITISH CALEDONIAN Air- 
ways has called on the Govern- 
ment to authorise immediate 
development of Stansted Air- 
port. Essex, and to remove 
limits to air transport move- 
ments at Heathrow Airport, It 
wants preparations to start for 
construction of a fifth terminal 
at Heathrow. 

BCal also wants all charter 
services from Gatwick to be 
transferred to Luton and 
Stansted. leaving Gatwick as a 
scheduled-servicr only airport. 
BCal is based at Gatwick. 

BCal supports many central 
recommendations by the 
inspector at the recent Stansted 
Airport inquiry. BCal’s com- 
ments. in a booklet sent to 
government departments and 
Members of Parliament, are 
designed- to influence . Mr 
Nicholas Ridley. Transport 
Secretary, ahead of the Govern- 
ment's final derision on Stan- 
sted as London’s possible third 
airport. 

Mr Ridley is expected to 
publish, in June, a government 
policy statement on its attitude 
to development of Stansted. 
Publication of a White Paper on 
regional airports policy is 
expected for the same time. 

Government authorisation of 
development at Stansted looks 


TWO NORTHERN regions of 
the Confederation of British 
Industry have written to Mr 
Nicholas Ridley. Transport 
Secretary, complaining that 
operating restrictions .on 
Manchester Airport are limit- 
ing economic growth outside 
the South-east, writes Nick 
Garnett. 

Mr Brace Scotland and Mr 
John Lyles, chairmen of 
North-west and Yorkshfre- 
Humbereide regions, say mem- 
bers are becoming uneasier 
about the Government’s 
apparent willingness to 
encourage development in 
the South and South-east at 

increasingly likely in view of 
the wide support from airlines, 
such as BCal and British Air- 
ways. and forecasts of growth in 
air transport to the end of the 
century. 

BCal says: “The growth of 
Britain's airline industry could 
come to a standstill in 1990 
without the expansion of air- 
ports in the South-East, includ- 
ing Stansted. 

"There is a vital role for 
regional airports to play, but 
it is impractical, if not naive, 
to believe that places like Man- 
chester and Birmingham can 


the North’s expense. 

Sir Terence Beckett, 
the confederation’s director 
general, speaking in Harro- 
gate, North Yorks, said i 
fully international airport at 
Manchester would be 
Invaluable aid in reducing 
some of the North’s economic 
stresses. 

Mr Loret Lee, chairman of 
the Chinese Education. Cul- 
ture and Community Centre, 
Manchester, is to meet Mr 
Michael Spicer, the Aviation 
Minister, on.Monday to plead 
for direct air services be- 
tween Manchester and Hong 
Kong. 

substitute as gateway airports 
for traffic wanting to come to 
London.” 

BCal says more landing and 
take-off capacity in the South- 
East is urgently needed 

It says that at the existing 
Stansted Airport Britain has 
one of the finest air transport 
runways in the country and in 
terms of operational capability 
it is a highly suitable site to 
be developed in conjunction 
with Heathrow and Gatwick. 

None the less. Stansted re- 
quires development of a new 
terminal 


Hotel group 
buys Liberal 
Club lease 

By Michael Cartell. 

Property Correspondent 

THE National Liberal Club 
i building in IjOndon. built nearly 
KK) years aco on the express 
wishes of William Gla*tone, 
1$ to be converted into a hotel. 

Thistle Hotels, part o' Scot- 
tish and Newcastle Breweriw, 
said vesterday «l » acquiring 
from the Crown Esti.e a njj. 
long lease on the building and 
is to integrate It with the 
adjacent Bnyat HnRcsnard. 
Thistle Hotel. The 
increase the number of bed- 
rooms in the 4-slar hotel from 
298 (a 398. 

Baroness Robson nr Kiddlnjj 
ton, chairwoman of the [National 
Liberal Club management Wifr 
niitlee, said the sale safeguarded 
the long-term future of Wt 
club and would enable a badly 
needed improvement pro* 
gramme to be carried out. Tfc* 
club has 2.250 member* and 
provides 140 bedrooms. 

Thistle is paying a fl.wm 
premium to the dub for the re- 
mainder of its long lease onttm 
premises and has negotiated * 
new, 99-year lease with rno 
Grown Estate. The club is tak- 
ing a new underlease from 

Thistle. , . „ 

Thistle owns 35 hotels rn tna 
UK and last year doubled 
operating profits. 
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Rate demands spark familiar complaints 


THE USUAL crop of com- 
plaints about the annual rate 
demands has started from busi- 
ness. commerce, domestic rate- 
payers and politicians. It was 
apparently ever thus. 

The major part of a whole 
page of the Daily Graphic, pub- 
lished 80 years ago this month, 
was given over to the vexed 
question of London's rates with 
three headlines: “ London’s 
Burden:” “ Increasing Rates ” 
and “ Extravagant Municipal 
Expenditure." 

The opening sentence says 
that the return recently issued 
by the London County Council 
for the rates levied in 1904-05 
" shows very clearly that the 
outcry against the burden of 
rates has not been without 
reason." 

In those days. London govern- 
ment comprised the LCC, 
covering the present Inner Lon- 
don Education Authority area, 
with 28 little London boroughs 
plus the City. Today, the 28 
boroughs have merged into 12 
inner London boroughs plus the 
City. 


Robin Pauley looks at an issue 
vexing London for 80 years 


The Graphic tabulated the. 
rates fo reach borough, show- 
ing Poplar (now part of Tower 
Hamlets) as the* highest rated 
borough at just over 10 shil- 
lings (50p) in the pound and 
Kensington the lowest rated at 
six shillings and sixpence in 
the pound (33p). In Poplar, 
about half the rate was for the 
LCC expenditure and half for 
local services. In Kensington* 
five shillings was for the cen- 
tral authority and only Is fid 
for local services. 

The main reason for the dif- 
ference was the poor rate — 
money for the Poor Law Guar- 
dians* Poplar, a very poor area, 
had to raise 5s 6d fqr the Guar- 
dians. while prosperous Ken- 
sington, with a low level of 
poverty, had to raise only Is 2d. 

The analysis also shows that 
then, as now, the poorest Lon- 


don boroughs had the highest 
percentage rate increases. Over 
a 10-year period, from 1895-96 
to 1904r05. Poplar’s rate in- 
creased from eight shillings in 
the pound to 10 shillings, a rise 
of 25 per cent 

Lewisham, which is now poor 
but was then very prosperous, 
rose from 7s 3<L to. 7s 6d. over 
the same period, having fallen 
as low as six shillings at one 
point. ‘ 

The differential between the 
highest and lowest total rates 
levied in inner London bas 
widened. Poplar's rate was 50 
per cent higher than Kensing- 
tons in 1904-05. But in 1984-85, 
when the total rate was differ- 
ent because of the GLC. and 
Metropolitan Police precepts, 
the highest rate of 27S.95p in 
the pound at Southwark was 80 


per cent higher than -Wanda* 
worth’s 155.7p. 

Education spending advanced 
rapidly in line with all other 
local authority expenditure at 
the turn of the century. The 
County Council budget rose 
from £2.4m in 189MB to £4, (fen 
in 1902-03 and the borough 
councils and district hoards 
moved in tine, rising from a ; 
total Of £2.7m to Tjie 

London School Board, a separ- 
ate body running inner London 
education, increased its spend-' 
ing from £2J2m to £3.1 m. 

The Graphic concluded: “fit 
every possible direction, the 
municipal expenditure bats 
steadily increased and the 
question becomes anmatUjf 
more serious. When shall we . 
reach the limit? Is it not time, 
that some limit was put to file 
borrowing powers of local 
bodies? Thesj* are problems 
which will have to be solved 
before long. The whole question 
needs serious consideration and 
does not receive sufficient atten- 
tion." Plus ca change. - 
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UK NEWS-LABOUR 


Poll casts doubt 
on T GWU region 
voting figures 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


SUGGESTIONS of possible bal- 
lot i regularities in the Trans- 
port and General Workers’ 
Union region of Mr George 
’■Wright, the principal losing 
'candidate in last year’s disputed 
election for general sec ret a ry is 
contained «n independent poll 
findings to be published today. 

Supporters of Mr Ron Todd, 
■the successful candidate, have 
been suggesting for some time 
That election results in the 
union's No 4 region, Wales, 
where Mr Wright is regional 
■secretary, might be worthy of 
investigation. although Mr 

■ Wright’s supporters insist that 
'■there was no malpractice in vot- 
ing in the area. 

The results of the survey by 
the opinion poll organisation 
-Mori for Channel 4's Union 
-World programme tonight, show 
-a much lower turnout in Region 
-4 than claimed by the TGWU; 

■ substantially fewer votes than 
claimed in the union for Mr 

.Wright, and higher for Mr Todd: 
.and strong support for a re-run 
of the whole election. 

Unreleased internal TGWU 
figures claim a 61.1 per cent 
turnout in Wales, second only 
in scale to the now-disputed 
Irish turnout figures. Mr 
Wright’s camp points to its 
:long campaign in the area, 
strong support from officers in 
the region and Mr Wright's 
prominence there by way of ex- 
planation. 

The Mori figures, based on 
interviews on three days this 
5 week with 350 TGWU members 
at three branches in Swansea, 
'show that only 49 per cent say 
they voted at all in the election. 

The internal TGWU figures 
'show a large majority for Mr 
"Wright in the region — 89 per 


cent to Mr Todd’s 4.9 per cent. 
Mori's results say that of 
those who voted, only 61 per 
cent voted for Mr Wright and j 


Post held 
up by 

overtime 

dispute 

By Brian Groom, Labour Staff 

THE postal dispute which has 
disrupted mail in the Midlands, 
the South-east and the North- 
west was spreading last night 
as the Post Office announced 
that its original cause had been 
removed. 

The dispute began in 
as many as 29 per cent for Mr j Northampton over overtime 
Todd. A total of 10 per cent I payments for delivering polling 
voted for the other three candi- l cards for the May county 
dates, and 12 per cent either j council elections. The Post 
didn’t know or refused lo reply. I Office said last night it had 

Of those questioned 65 per handed the cards back to 
cent said from what they knew J Northamptonshire County Coun- 
or had heard about the election cil at the council’s request, 
it had been properly conducted. 1 because they were not being 
although 17 per cent, thought ! delivered, 
it had not. Of those who voted 
81 per cent thought its conduct 
proper. 

In view of the allegations of 
irregularities in some branches, 

73 per cent of those interviewed 
thought that the election should 
be re-run. If there was a fresh 
election, 59 per cent — 68 per 
cent of those who did not vote 
last year — thought the vote 
should be by postal ballot, 
rather than by the present 
system of individual voting at 
workplaces. 

The results of an independent 
inquiry into allegations of 
ballot-rigging in the union’s No. 

1 region, covering London and 
the South-east, will be delivered 
to Mr Moss Evans. TGWU gen- 
eral secretary, within 10 days. 

Mr John Garnett, director of 
the Industrial Society, and 
another society official, went 
yesterday to the region’s head- 
quarters in line with a decision 
announced by Mr Evans the day 
before. 

They examined a range of 
material connected with the 
election, including the disputed 
pink and white voting return 
forms which a scrutineer claims 
he was instructed by the region 
to alter. 


Brinks-Mat takes Apex 
to court over strike vote 


BY DAVID BRINDLE, LABOUR STAFF 
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By last night, collection and 
delivery of mail had been halted 
in areas covered by 20 sort- 
ing offices. More titan 7,000 
members of the Union of Com- 
munication Workers had walked 
out or been suspended, and a 
backlog of 20m letters was 
trapped by the dispute. 

The Post Office hopes that 
staff will return lo work when 
they realise that the cause of 
the dispute has been removed. 

The ■ offices affected were: 
Manchester, Preston, North- 
West London, Romford, Milton 
Keynes, Luton, Hemel Hemp- 
stead. Stevenage. Cambridge, 
Brackley (Oxford). Hereford. 
Northampton, Coventry, Peter- 
borough, Leicester, Worcester. 
Derby, Nottingham and Slough. 

The dispute is one of the 
most serious in recent years. 
It spread as workers refused 
to handle mail transferred from 
Northampton by the Post Office 
and by commercial customers. 

There were fears in the UCW 
that it could jeopardise the 
recent sweepiug agreement on 
new technology and working 
practices, which has still to be 
endorsed by a union conference 
in five weeks’ ■time. Officials 
know they face a difficult task 
persuading the conference to ac- 
cept increased numbers of part- 
time staff. 

The Northampton dispute be- 
gan last Monday when 1,000 wor- 
kers walked out following the 
suspension of one man for re- 
fusing to handle the polling 
cards. 

According to the Post Office, 
the UCW in Northampton was 
demanding four hours’ overtime 
for each member, costed at £14 
a head for delivering an aver- 
age of 500 cards. 

The Post Office said polling 
cards should be treated as nor- 
mal second class mail,- although 
it is prepared to pay overtime 
if the cards cannot be handled 
during standard working hours 


APEX, the white-collar union, 
has been taken to court under 
the pre-strike balloting provis- 
ions of the Government's 1984 
Trade Union Act by Brinks-Mat, 
the security company. 

To add to the union's con- 
sternation. Mr Len Gristey. a 
former senior official of the 
Association of Professional. 
Executive, Clerical and Com- 
puter Staff and the union’s 
negotiators during its famous 
Grunwick dispute in 1976. is 
general manager (personnel) 
with Mat International, the 
Brinks-Mat parent group, and 
was involved in pay talks lead- 
ing up to the contested strike 
vole at the company. 

One of the complaints made 
by Brinks-Mat was that an 
apparent clerical error had led 
to the words “ standard clause ’’ 
appearing on Apex’s ballot 
papers instead of the intended 
standard clause on Industrial 
action being a breach of con- 
tract 

The union is this weekend re- 
balloting its members on a 


stnke proposal with baiiot 
papers which it believes will 
comply with the Act. 

The dispute is over annual 
pay negotiations for the 20S 
Brinks-Mat security guards re- 
presented by Apex. Although 
neither side is prepared to com- 
ment in detail, it is believed the 
company is proposing to defer 
any settlement to take effect 
from October i, rather than 
the due date Df April I. 

Mr Grisiey said yesterday the 
need for a deferral had arisen 
because of a price war in the 
Industry which had affected the 
company "quile desperately.” 

The union’s disputed strike 
ballot, held in late March, 
showed 200 members in favour 
of striking from April 1. By 
April 2. the vast majority of the 
Apex drivers and guards were 
on strike at Brioks-Mat's UK 
depots. 

Two days later, however, the 
company went to the High 
Court to contest the ballot, and 
the union agreed to instruct the 
strikers to return o work pend- 


ing further negotiations or a re- 
ballot. 

Among the company’s com- 
plaints was theh absence from 
the ballot papers of the re- 
quired statement that industrial 
action is a breach of contract 
An Apes employee had appar- 
ently misunderstood instruc- 
tions and had type ” standard 
clause” in the relevant space. 

In addition, the question 
posed on the papers referred 
only to ” industrial action ” and 
did not stipulate - strike 
action ” as required by the Act. 

Mr Gristey said be had been 
Involved in the pay negotiations 
until mid-March when he was 
promoted from the post of 
general manager (personnel) of 
Brinks-Mat to the equivalent 
post with the parent group. He 
had not been involved in the 
legal action. 

When he was Apex’s senior 
area organiser for London and 
the Home Counties. Mr Gristey 
was the official responsible for 
the union's strikers al the Grun- 
wick film laboratories. He 
joined Brinks-Mat in 1983. 


Pay deal level rising 
says monitoring body 


BY BRIAN GROOM, LABOUR STAFF 


PAY DEALS over 10 per cent 
are appearing again, according 
to Incomes Data Services, the 
pay monitoring body. Although 
most settlements are still in a 
5 per cent to 8 per cent range, 
the pattern is less stable and 
there is an increased number 
of higher settlements. 

In its latest bulletin the 
monitor cites three examples — 
English China Clays’ 10 per 
cent from March, International 
Harvester’s two-year deal at 
Doncaster worth 11.5 per cent 
each year, and a 10.4 per cent 
settlement over 15 months at 
NET Parsons in Newcastle. 

As the Government an- 
nounced • yesterday that the 
inflation rate bad risen to 6.1 
per cent in March, IDS said 
negotiators had already allowed 
for the likelihood of 6 per cent 
inflation by the spring. 

It says: “ Now that is a 


certainty we may see even 
fewer pay increases below 4 or 
5 per cent and it is possible 
that the centre of gravity in 
the spread may rise slightly.” 
Offers in the public sector are 
a little higher than a year ago. 

IDS says the latest figures 
for settlements reported to the 
Engineering Employers’ Federa- 
tion show a median (weighted 
by employees covered) of 6 per 
cent through the winter months. 
This is the first real sign of an 
upward shift in engineering 
deals, the median having pre- 
viously remained around 5 per 
cent since autumn 1982. 

The company's latest pay 
chart shows some increased 
diversity of settlements, in spite 
of continued concentration on 
the 5 to S per cent range. 

IDS Report 447; 140, Great 
Portland Street, London, WIN 
ST A; available on subscription. 


Rosyth dock 
workers to hold 
protest strike 

By Stuart Jeffries 

THE 6.300 Industrial workers 
at Kosyth Royal Naval Dock- 
yard. threatened with 500 
redundancies under govern- 
ment plans, voted overwhelm- 
ingly yesterday for a half-day 
protest strike from noon Mon- 
day. Shift workers are expected 
to stage similar action. 

Mr Jock Penman, the yard’s 
convenors’ committee chairman, 
said the action was the same 
as that Devonport industrial 
workers took on Thursday 
because “ their fight is our 
fight.” At Devonport 2.000 of 
the 13.000 workers are expected 
to lose their jobs. 

A committee has been formed 
to liaise with DevenporL Mr 
Penman said: “ Concerted action 
will now be planned, hitting the 
dockyards where it will hurt 
most This is only the start.” 
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Sir Clive is not the only one 
making a QUANTUM LEAP 


Quantum Leap is an exceptional investment 
newsletter which is achieving dramatic results by 
specialising entirely in shares of fast growing 
companies. We only recommend shares that we 
think will grow five fold in the next five years. 

If you want your portfolio to make a quantum leap 
write for further details to: Quantum Leap, 
1-3 Berry Street, London EC1V 0AA. 


ARE YOU GOING TO WAIT UNTIL 
THE GLORIOUS TWELFTH* 

TO MAKE A Kl LL1 N G OR ARE YOU 
GOING TO MAKE A PACKET ON THE USM NOW? 




Ta The USM investor' Accounting House,'40i fiairinaugh! Avenue,’ 

Frintonon-Sez, Essex CQ13 9 PR Tel 02558 6534 

Please send details, 

Name 

Address 


.Tel. 
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PUBLIC NOTICE . 

jhim^ mmr * ■ 

Major 

DISPOSAL AUCTION 

of several kindred exceptionally 
fine and medium quality, handmade ’ 

PERSIAN CARPETS 

rugs and runners... 

and others from the more important weaving centres of the East 
Included are many antiques, silks, kelims, nomadics and other unusual Items, 
not generally to be found on the home market 
This merchandise is the property of a number of principal direct importers in 
the U.K., which has been cleared from H.M. Customs & Excise bond, to be 
disposed of at nominal or no reserve for immediate cash realisation. 
Every item guaranteed authentic. Expert advice available at time of viewing. 
To be transferred from bonded warehouses and offered at the: 
Portman Hotel, Portman Square, London W1 
on SUNDAY 21st APRIL at 2.30pm 
Viewing fNMi noon same day 
Payment cash, cheque oral! major credt cards. 

Auakxreerg A yfegesley Briscoe & Partner LkL, 67/68 New Bend Street, LondcgiWI. 


Motor Cars 


ETX Motor Brokers lid. 

PHONE FOR A FREE PRICE LIST 

0792 863348 7 days a week 
Personal Car Imports and ML Vehfcfe Brokerage 

Save up to £3.500 on your r*ew car 


1 


Examples 
MG Metro £4580 
Montego HLS £6545 
lfioaCL5sp £4047 
\WGo5GD £5996 
BMW 323 £10.150 

^esaXRZ £5275 
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OPEL VAUXHALL 

3 maximum discount 
ir IMPORT DIRECT FROM 
E5. DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 
h ALSO AVAILABLE BL ft RENAULT 


VOLVO 


740 — Place your order now 
Contact Stevwi Pun* or 
Lee Freegard 
01-286 6151 

Lex Brookland 


FT TOP 500 
EUROPEAN 
SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROMi 

Nicola Bonhanm, Pi&lidty Dept. 
Financial Times 
Bradcen House 
10 Cannon Street 

London EC4I» 4BY 
Price £10 


HongkongBank 

announces that on and after 

19th April, 1985 

the following annual rates will apply 

Base Rate * . - 12J% Deposit Rate (basic) 9f% gross 

(Previously 13%) (Previously 10%) 

The Hongkong and Shanghai Banking Corporation 
' Hie British Bank of fte Middle East 
Wardley London Limited 






DON’T INVESTA PENNY UNTIL YOU’VE 
CHECKED OUR NEW HIGHER RATES I 


If you have £10,000 or more to invest, 
the news from Britannia is now even better. 

Our 28 days notice account now 
pays no less than 1030% net 
(14.71% gross). 

A still higher 
rate of interest than 


any comparable 
plain from an y 
other national building 
societ y. 

Now maximum investment 
limit s have been abolished^ 
itS simply the best home 
fca: sums of £10,000 
or more. 

**With effect from April 6tL 




Britannia 

Building Society 


Because, provided you maintain a 
minimum balance of £ 10,000 
| you can withdraw any 
amount, at any time, without 
notice or penalty. 

So while the whole sum earns 
a very high rate of interest a part 
of it is as accessible as money in an 
ordinary savings account. 

The Britannia 28 Days 
Notice Account. 

Bight now you 
won’t find a better 
deal from any other 
national building 
society. 


If yoo don't wish to invest as much as £10,000, you can still take advantage of our new high rates. For as little as £500 you can get 1015% net (14.50% gross equivalent). 

| Tkkboso as appropriate. f — “-j 
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28 DAYS £10.000 PLUS ACCOUNT 


10 - 30 ! 14711 


COMPOUNDED ANNUAL RATEf 


10 - 575 15-101 


Iand«Dcnncsr cnfinoiy dnrerateol 8215% 'whfcfa namejs *Gnat cqmrtkra assuring 
rxcpaal at 30% hracrtrc-fAssumcsraicrea added to die account each half yeai: 


to opena Bahama 28Pays Notice Account MninimiiiiinstaWitSaOQ, 

| -tL15%b oTinflrateiiiiiiwiHui» »iv piaTr>gnf.fT l\QQQ. • 


□AridtPfheaccuoM. Qh pn^bBrfl Bft ggB * a—naAB BOontNa. — llir 

QfntQ aRriterwrn n rrltmry .SlT^Aar um v rfl iAyOQwilliymQn my fa uibdi a il f. 

ffyuui eq uiro p^inemdbxtpyoiirBaakAcgiPiit > orlydcq)«i,pleaegBeiisdetdi 

I mwntmg. 

MNmie(*)MfeMs^ J 

Adrircg_. 


SJpwraeftL 


.Date. 


• ?6st ro:*Brjtanraa Boiling Soactv, FREEPOST, NewtonHonse, Leek, Staffs. ST23 5ND. _ 

I IfenclosJnga cheque, you nwjrwisbio use firsi-dass post, to die address beknc FT/16 '4 I 

ERHANNIABUILDINGSOCXETC NEWTON HOUSE, LEEK, STMR5. ST13 5RG. TEL: 0538 385131. ESTABLISHED 1S5S. A MEMBER QFTHE BUTLDING SOCIETIES ASSOCIATION 
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THE WEEK IN THE MARKETS 


Wobbly Wall Street 



WALL STREET has been 
buffeted by the continuing con- 
flicting signals coming out of 
Washington, the U.S. credit 
markets, and the corporate 
sector this week. The further 
sharp slide in the value of the 
dollar has added to analysts’ 
problems as they try to figure 
out what is going to happen to 
the U.S. economy in the second 
half of this year. and. in turn, 
how this will affect U.S. cor- 
porate profits. 

On Thursday the U.S. Com- 
merce Department surprised 
Wall Street by sharply revising 
downwards the first quarter 
estimates of the growth in the 
U.S. gross national product 
(GNP) from an original 2.1 
per cent annual rate to 1.3 per 
cent Analysts had been expect- 
ing a first quarter growth rate 
of around 2.3 per cent. The 
Commerce Department’s figures 
about further falls in U.S. cor- 
porate profits also upset the 
equity markets, which have 
been taking, lately, a more 
bearish view on the U.S. cor- 
porate profit outlook. 

The first quarter GNP figures, 
which will no doubt be revised 
again, compare with the 4.3 per 
cent annual growth rate recorded 
in the fourth quarter of last year 
and mean that the U.S. economy 
will be hard pressed to grow 
by the officially projected 3.9 
per cent this year. Many 
analysts are talking of a 1985 
growth rate for the U.S. 
economy of 3 per cent at best, 
less than half the 19S4 growth 
rate. 

The unexpected slowdown in 
the U.S. economy comes against 
a background of first quarter 
profit reports from the U.S. cor- 
porate sector which was added 
to the analysts' pessimism about 
the earnings outlook for some 
of Americas biggest corpora- 
tions. The big forest products 
companies like Georgia-Pacific 
and Weyerhauser. for example, 
both reported gloomily this week 
about the damage being done by 
the high dollar. 

They have been hit hard by 
increased import competition, 
which in turn has depressed the 
domestic prices of many of their 
products at a time of fairly 
strong demand. These com- 
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panics, like the U.S. chemical 
majors such as Dow and Union 
Carbide which have been re- 
porting this week, are more vul- 
nerable than most to the for- 
tunes of the dollar. They high- 
light the very real short term 
damage that has been done to 
U.S. corporate profitability by 
the dollars recent strength. 

Consequently, the sharp slide 
in the dollar's value over the 
last three weeks should mean 
that second quarter U.S. corpor- 
ate profits should look some- 
what healthier than first 
quarter figures. A month ago 
the U.S. currency was trading 
at DM 3.40 and $1.04 against 
the pound. By Thursday even- 
ing the pound was trading in 
New York at $1.30. and the 
dollar had fallen below the 
psychologically important DM 3 
level. 

Meanwhile, the Fed funds 
rate, which is watched closely 
for clues to short-term move- 
ments in U.S. monetary policy 
tactics, has fallen by around 100 
basis points to 7.78 per cent 
over the past three weeks. This 
has fuelled speculation that the 
U.S. federal reserve might 
already be easing its monetary 
stance in a bid to revive the 
flagging U.S. economy. 

Against this confusing back- 
ground. U.S. share prices have 
found It difficult to make much 
headway this week. After seven 
straight days when the 
Dow Jones Industrial Average 
struggled up from the 1.153 
level to just above 1.272. almost 
half the increase was wiped out 
on Thursday when the Dow 
Jones Industrial Average lost 
7.18 and closed at 1.263.13. 

Meanwhile, on the corporate 
front, the take-over fever con- 
tinued apace, with Ted Turner’s 
S3bn bid for two-thirds of CBS. 
the nation’s biggest broadcast- 
ing network. Jar people who 
have never heard of him. Ted 
Turner is a flamboyant maverick 
who has made his mark (if not 
his fortune ) by cocking a snook 


at the major networks writh his 
upstart cable television empire. 

CBS shares, which were 
trading less than a year ago 
at under $70, 'shot up to $116 
immediately after the bid 
announcement. But by the end 
of the day they had fallen to 
81061. The recent wave of U.S. 
takeovers has been pushed on 
by increasing reliance, by cor- 
porate predators, on the 
issuance of high yield paper, 
known in the trade as '‘junk 
bond financing." But even by 
Wall Street's speculative stan- 
dards Mr Turner’s bid for CBS 
is, lo say the least, risky. 

For a while it has seemed as 
If corporate predators like T. 
Boone Pickens, the Texas oil 
man, and Sir James Goldsmith, 
the British financier, 'could 
conquer any company that took 
their fancy. As always, though, 
the market is beginning to 
adjust, and Wall Street is watch- 
ing especially closely the cur- 
rent bids by Sir James for 
Crown Zellerbaeh, a rather 
sleepy San Francisco forest pro- 
ducts company, and Mr Pickens' 
bid for Unocal, a lacklustre oil 
major based a few hundred 
miles south in Los Angeles. 

Both companies have made It 
clear that they do not want to 
be taken over. Crown Zellerbaeh 
has rejected Sir James' $42.50 
per share bid. but said it will 
talk to anybody offering S60 
per share or more. Its shares 
have been falling this week, 
and by Thursday were trading 
at S41J. 

Unocal has taken a different 
approach, and some analysts 
believe it may have found the 
answer to unwelcome takeover 
bids. It has rebuffed Mr 
Pickens' $54 a share tender offer 
for majority control, and said 
that if Mr Pickens is successful 
it will swap the balance of its 
shares for debt worth the 
equivalent of S72 per share, 
which would mean that Mr 
Pickens would fetch up with a 
company* heavily in debt. 
Unocal shares have been fall- 
ing this week, and by Thursday 
were down to S46J against a 
recent high of $53. 


Monday 

Tuesday 

Wednesday 

Thursday 


1.266.78 

1J0SS 

1.272J1 

1,265.13 


+ 1.10 
+ 2.77 
+ 2.76 
- 7.18 


Watching the dollar fall 


THE EQUITY sector has again 
stood in the shadow of hectic 
activity on the foreign exchange 
market this week. Sterling is 
now close to levels not seen for 
almost a year as the dollar took 
another battering following the 
latest ewsvniic numbers out of 
Washington to show a slug- 
gish looking economy. 

The continued strength of the 
pound has enabled the clearing 
banks to indulge in another 
round of leap-frogging on base 
rates with NatWest and Lloyds 
cutting their rates by half a 
point fb 121 per cent — a 
quarter point below their two 
main British rivals. 

The move might have been 
expected to provoke some fresh 
rise in share prices which had 
been gently inching ahead for 
most of the week. But the cut 
had been widely discounted 
and the latest RPI figure was of 
mcoe concern, suggesting an 
annual inflation rate of 6.1 per 
cent. That turned the market 
around, though the modest 
amount of red ink in the after- 
noon did no more than par- 
tially hack-track on the rises of 
the last few days. 

One share which did not have 
such a smooth run was Com- 
mercial Union. It has been tbe 
centre of bid gossip for many 
a month but the rumours 
started getting heavy earlier in 
the week that a bid was on the 
wav. All sorts of names were 
linked as possible buyers — 
Allianz. Swiss Reinsurance. 
General Accident, Guardian 
Royal Exchange — but by yes- 
terday the rumours w-ere cool- 
ing fast helped along by a 
couple of cold blast denials 
from Allianz and Swiss Re. 


Stores in the 1990s 

Within the stores sector 
there is a groundswell of 
opinion that retailing in the 
1990s will be an era of great 
change. But that seems to be 
about as far as the thinking 
goes with any clarity'. Never- 
theless in preparation for this 
great upheaval — whatever it 
may be-^tbe larger of the 
country’s retailers seem con- 
vinced on one point. Size and 
balance sheet strength will be 
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vital to tackle the future. 
Hence this week Associated 
Dairies (Asdal announced an 
agreed £615m takeover of MFI 
and Tesco launched a £l45m 
rights issue. 

The combination of food re- 
tailer. Asda, and flat-pack furni- 
ture stores group. MFI, creates 
one of tbe largest combines in 
the UK with total sales of £2bn 
a year. And a market capitali- 
sation of £1.9bn after the take- 
over puts the enlarged group 
in fourth place in the stores' 
league table behind Great 
Universal Stores, Sainsbury and 
Marks and Spencer. And it 
may not take Asda/MFI long to 
overhaul GUS. 

“ The deal gives us a superb 
platform for retailing in the 
1990s.” said Noel Stoekdale. 
Asda’s chairman. Well, if size 
means a superb platform be 
must be right but many in the 
City, and no doubt more than 
one or two shareholders, were 
left nonplused by the combina- 
tion. 

Unlike other recent High 
Street takeovers, such as 
Dixons’ purchase of Currys, 
there is no obvious benefit 
from putting together a leading 
food retailer with a specialist, 
highly successful purveyor of 
self-assembly furniture. 

While the cynics raise a wry 
smile when merging companies 
prattle on about synergy and 
putting two and two together 
to make six, seven or eight, in 
this instance not even the two 
companies suggest that there is 
anything obviously to be 
gained — in terms of buying 
power, joint developments, etc 
— by standing the groups 
together. 

The main argument for 
acquisition appears to turn on 
management capabilities. MFI 
is continuing r o demonstrate 
rapid growth in a largely 
mature domestic furniture mar- 
ket thanks to the strength of 
its management. Asda’s forays 
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Price 

Change 

1985 

1985 

/A 


/■day 

on week 

High 

Low 


F.T. Ordinary Index 

978.8 

+ 11.0 

1,0215 

928.7 
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A question your 
Investment Adviser may 
be reluctant to answer. 


Any Investment Adviser -worth 
his salt knows that the performance of 

Investment Trusts has, over the lastfive 

years, been exceptionally good. 

So good in fact, that they have on 
average outstripped Unit Trusts and 
the F.T. All-Share Index. So why are 
some Investment Advisers reluctant to 
recommend Investment Trusts? 

Quite simply, there are other forms 
of investment which can earn more 
for the Investment Adviser. 

Stockbrokers however can easily 


buy Investment Trust shares for you 
and The Association of Investment 
Trust Companies has a list of those who 
are keen to advise you. 

If you think you should know more 
about Investment Trusts and how 
they can balance your portfolio, fill in 
the coupon. In return, well send you 
some extremely interesting facts and 
the list of Stockbrokers who'll 

give you all the answers you need. 

Investment Trusts, 

Your shares of the action. 



For mure inlbnruuon on Investment 
Trusts and stockbrokers who deal with 
pnvaie clicni , please lend for our FREE 
booklet •.Wore for yo 
captUkptctsc .1 
Please send me_ 

Name. 


r jour money'. (Block 


_copy copies. 


Address. 


FT Kl 


Ifyouarean mvcsfmeni adviser, please 
indicate your profession: Stockbroker □ 
Accountant 0 Solicitor □ insurance broker □ 
Banker □ Other investment adviser □ 
'lb;The:V,'naanonoJ Investment Trust Companies , 


FREEPOST. Dept CB.CJ P-EN’CESTER. Jv/j | 
Gk>s GL71BR.J. So stamp required in UK.; j 


into non-food retailing 
not alway proved the 

successful of ventures 
while there is little doubt that 
its managers are capable food 
retailers, there may have been 
a feeling in the board room 
that some fresh aggressive 

members might not come amiss. 
And that thought has been 

echoed in the City this week 
as Asda’s price rose on news 
of the takeover. 

There is also the vague possi- 
bility that the combination will 
give the group a better position 
in bidding for out-of-town 

superstore sites. For while the 
store men across the country 
eagerly talk of retailing in the 
1990s, they are equally con- 
vinced of the need for more 
and more major retailing sites 
outside of town centres. 

The North has already 
achieved a high degree of such 
superstores but in the densely 
populated South (where the 
retailers think consumers’ 
pockets are lined with gold) it 
is far more difficult to land 
planning permission and the 
few sites that are available 
come at a high price. 

So the scramble for sites Is 
on, hence Tesco's call on 
shareholders for £145m. Since 
this food retailer does not want 
to take over a consumer 
durables store— leastways not at 
the moment— -the plant is to 
use the money to accelerate its 
new store opening programme. 
This year Tesco is planning to 
add 14 stores to its list at a 
cost of £20 Ora. In truth the 
balance sbeet could have stood 
£50rn or £75m of debt without 
difficult}* bu the ability to make 
a good return on its capital 
base is at last proven and 
shareholders are unlikely to 
have any qualms about stump- 
ing up for another equity issue. 


Respite fot Tootol 

Tootal has retained its Inde- 
pendence— but perhaps only to 
fight another day. The arrival 
of J. Rothschild Holdings as a 
buyer of Tootal equity within 
24 hours of En trad's £!2Sm bid 
closing swung the battle against 
tbe Australians. 

The Rothschild move over- 
shadowed Entrad's proposals, 
made the same day, to seek a 
London listing for its dhares if 
its bid was successful. Presum- 
ably this last minute tactic was 
pulled out to convince UK insti- 
tutions that they could sell 
Tootal to Entrad at a profit and 
then buy a stake in it later on 
at a cheaper price. 

: Anyway Entrad has now 
failed. It could sit on its 29.9 
per. cent stake for a year and 
return to .the battle, assuming 
it cannot get an agreed bid 
through beforehand which 
seems a little unlikely. More 
probable is that it -will be 
searching out another buyer to 
pass on the share parcel And 
it does not take mudi imagina- 
tion to see that the Rothschild 
camp has moved in with the 
view of selling on its 8J2 per 
cent holding to another bidder. 

No matter how Tootal's board 
wriggles in another fight, if a 
bidder could count on the 
Entrad and Rothschild holdings 
he is virtually home and dry — 
and a bid of 80p or so for Tootal 
could see its share quote 
disappear. 
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Uplift for Glaxo 

Wtih the dollar falling the 
stock market has understand- 
ably cast around for a few 
victims who would be bound to 
suffer from higher sterling pari- 
ties. Glaxo was such a stock and 
in the month before this week’s 
interim figures the shares shed 
around 5 per cent of their 
value relative to the market. 

But the interim figures soon 
changed the market's percep- 
tion. Against outside forecasts 
in the region of £155m to £170m, 
Glaxo shot forward with a two- 
thirds leap to £195m pre-tax 
for the six months. Even strip- 
ping out £I2m of currency 
gains tiie performance was far 
in advance of anything the most 
ardent of optimists thought 
likely. The praise was glowing 
and the brokers’ “buy" recom- 
mendations were soon landing 
on their clients' desks. 

The success story behind the 
results is undoubtedly Zantac. 
Glaxo’s anti-ulcer drug. The 
City thought that it was well 
and truly plugged into the 
growth — and potential growth — 
of this product since the begin- 
ning of the 1980s but the mar- 
ket had failed to keep abreast 
of its expansion, especially in 
the U.S„ where the drug was 
introduced in the middle of 
1983. 

By last December, the closing 
date for the half-time figures. 
Glaxo’s Zantac bad around 38 
per cent of the American anti- 
ulcer drug market and that 
figure is now up to 40 per cent. 
Around the rest of the world 
the products market share con- 
tinued to improve — to around 
45 per cent for both the UK and 
Germany. And Zantac is now 
breaking into Japan though the 
going may prove more difficult 
with an indigenous manufac- 
turer about to launch a rival 
product to Zantac and the older 
established Tagamet— a Smith 
Klme drug. 

Such is the hectic pace of 
Zantac's growth that some of 
the more cautious around the 
City are talking of Glaxo as a 
“ one product company " with 
far too much dependence upon 
a single drug. Such doubts are 
overcooked. While Zantac con- 
tinues to grab the headlines the 
old stagers {relatively in the 
drug world) such as Ventolin 
are still proving their worth. 
And Glaxo’s ability to come up 
with another winner from its 
own R and D cannot be ignored. 

'Hie market is now talking of 
around £420m pre-tax for the 
full year, rising to something 
over £5 00m for the year ended 
June 1986. That drops the pros- 


pective earnings multiple* down 
to 15* and then to about 13. Tm 
currencies may not be swinging 
in Glaxo’s favour but that Is 
arcuabiv neither here nor there 
given the underlying trading 
performance. 
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Taylor Woodrow 

Few would accuse Taylor 
Woodrow of being garrulous at 
the time of its preliminary 
figures, but there was no doubt 
that the sharp improvement In 
pre-tax profits—* rise from 
£35.9m to £42.3111 for the full 
vear— was built largely upon 
an improvement in North 
America. 

According to the geographi- 
cal breakdown — the group is 
not adverse to splitting down 
its business at this stage, just 
saying much about it — the 
Americas accounted for almost 
£6m of the pre-tax rise with 
an increase to £l2.9m. Cur- 
renev translation has inevitably 
flattered the figures but oven 
so. as with Glaxo, the under- 
lying trend is strongly upwards 
with its housing activities in 
the U.S. and Canada achieving 
significant strides forwards. 

Taylor Woodrow is reaping 
the benefits of the heavy invest- 
ment over the past few years,, 
in areas such as Sarasota. 
Despite the high costs of rais- 
ing money in the U.S. (by past . 
standards anyway) for house 
buying, the Monarch subsidiary 
has undoubtedly enjoyed some 
excellent progress — the 
minority charges of £2.7m 
against £1.5m give some clue 
as to its progress. Monarch 
could have accounted for half 
the U.S. profits growth. 

But if the North American 
continent was proving kind to 
the group, closer to home life 
has not been so happy. Pre-tax 
profits from the UK operations 
fell by almost £2m to £16.7m. 
Housing was down, with SCK-. 
land taking much of the blame, 
while the contracting market, 
had been depressed, with com- : 
petition hotting up and margins . 
seeming to narrow by the 
month. 

So where does all this leave.- 
prospects for 1985? The UK 
looks capable .of fighting back 
to. say, profits of dose to £20m. 
pre-tax. Nonth American cur- 
rency gains cannot be repeated 
hut profits there should be able 
to creep ahead, while other 
overseas areas— dominated by 
the fairly stable profits from 
the Middle East — seem set for 
further modest growth. All in 
all. profits this year could be 
in the region of £45m pre-tax. 

Terry Garrett 
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MARKET HIGHLIGHTS OF THE WEEK 
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Weak Australi an dollar 
Bid from Henderson Group 
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Encouraging analysts’ views 
Good preliminary figures 
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Cheerful statement on outlook 
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Excellent annual results 
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Good annual results 
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Management c hanges/bid talk 
Bumper full-year profits 
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In war, in peace l you need his help 






A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

wtll help soldiers, cx-soldiers and their families in distress 
_ PEPT. FT- 41 QUEEN'S GATE. LONDON «?tV7 ftRR 
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mining 


ASK MOST people about Rio 
Tinto-Zinc Corporation and 
they wiU tell you that it is a 
big British-based mining ■group 
with most of its assets overseas. 
Sure enough it is, but if you 
look at where it has been mak- 
.ing its money in recent years a 
rather different picture emerges. 

Did you know, for instance, 
that on a geographical basis 
the group's UK interests pro- 
vided as much as 44 per cent 
of RTZ's net profits last year 
compared with 34 per cent in 
1983? 

Furthermore, a breakdown of 
earnings on u product basis 
shows the industrial side in the 
lead with a contribution of 54 
■per cent against 48 per cent. 
The world-wide metals and min- 
ing activities chipped in only 
27 per cent, down from 34 per 
cent in 1983. Energy provided 
19 per cent 

The various figures come out 
a bit. different when expressed 


Changing face of RTZ 


group’s big CRA Australian arm 
suffered a 59 per cent fall in 
earnings — it lost money in the 
second half — which were 
particularly hit by low prices 
for aluminium and copper. 


MINING 


KENNETH MARSTON 


big U.S. A max aimed to mine | 
the Hemerdon Ball tungsten- 1 
tin project in Devon, not far j 
from Plymouth? The compauy [ 
is now selling its half -interest J 
in the venture to Amas in i 
return for 300,000 of the latter’s I 
shares. . 1 

This will leave Hemerdon 

53m tonnes of ore delivered Mining and Smelting as a ' __ 

over 15 years. The open-pit holder of Amax and little else. I Lee Cooper or Levi, 
mine could be in production Meanwhile, a further appJica - 1 Mentioning Pineapple Dance 


A bigger slice of Pineapple 


equipment needed for the 
A$350zn (£175m) venture. 

In return the. Romanians 
would get part of its output 


DEBBIE MOORE’S ambition 
fair takes the breath away: *‘I 
want.” she says, unblinkingly, 
“the Pineapple brand name to 
get as well known worldwide as 


On the other hand.' the ... . . „ 

strength of the dollar last year this war On thi« h»eU the within two years at a minimum non for planning permission j Studios, a tiny, albeit glamorous 
boosted overseas earnings when ™ * annual rate of 10m tonnes and for the mining venture has 1 member of the USM. in the 

translated into sterling, particu- l^ B f 5Mrc 7nr but there a of some 20 years. teen !)£ ni, £ ed - - incorporating | same breath as two of 

iarly in the case of those from u 0 - Dul ““!* Both partners would be re- suggested alterations and this 

the US RTZ Bores. c ° uld a 111 -sponriblefor marketing their could succeed. 

me.u.a. niiisorax. tJie well-covered dividend. -£ - — *-»-* fi.. ~~ 


shares of production. CRA, The mine would not be pay- 

nwwii m Jr/i ! al interests of The March quarterly report- which presumably would have able at present metal prices. 
Hi d ^7 /*- ^ e “ 3111 fl L- 0V u, r " ihg season has been completed to provide its half of the financ- but Amax can take a long-term 



all, RTZ achieved a creditable 
increase in net profits to 
£2 10. 7m. or 68p per share, 
against £172. 5m in 1983. 

The share market as usual, 
was expecting better and 
lowered the price of the shares, 
although it was satisfied with 
the increase of 2p to 20p in the 
dividend total. RTZ does not 
think that its return oh capital 


by the South African gold 
mines this week with very 
mixed results as far as net 
profits are concerned. 

All the taxpayers have been 
subject to the increases 
Imposed in the recent Budget, 
but the charges have varied in 
line with accounting pro- 
cedures and movements in off- 


breath as two of the 
world's best-known names in 
blue jeans, may at first seem a 
trifle cheeky. 

Yet Ms Moore — keen to put 
behind her a spate of unwel- 


ing costs, is so far uncommitted view because the production 
on the venture and discussions stage would be some three to 
continue with Hancock for a five years away. The deposit 

mutually satisfactory agree- has a life prospect of about 20 

ment. years and could provide some ! vou with statistics and leaflets 

• Remember Hemerdon Mining much-needed employment in I to show how Pineapple 
and Smelting which with the Devon. 


come publicity this week over vulnerable to changes in 
the break-up of her marriage to fashion. As a result, ir has 
former Pineapple finance direr 
tor. Norris Masters — showers 


made out of dance centres: yoi 
can only pack a finite r.uTEbe 
of classes into one mi tiding 
and membership fees cannot i> 
raised too rapid!}. Pineapph 
has had approaches, about done* 
centre franchise?, in severe 
major US. viu». includin' 
Dallas and Los Angeles, but th» 
studio business could becomi 
coining off the production line. Peripheral :r. terms of incom* 

Scanro used to import a sub- of l °hna°c!* ^ lU * erau 
■ P"X»*» * < u 

licensing it-, name. 


Unlisted 

Securities 

Market 


slant bl 

equipment but found this left it 


As -Us Moore sees i;. the ke* 


M ro g °e od as? srss 

to improve things with a fluctuations in the 

revamped management struc- of cost coniroJ . 

ture. 

While the group is less The one thing in common, 
dependent these days on move- f° r most mines at any rate, has 
meats in the more volatile metal been the exc h a n ge rate 
prices, thev are still important advantage of a higher rand 
RTZ is hoping for a pick-up this price for their gold despite a 
year in the prices of aluminium fall in the dollar price during 
and copper, but if the U.S. tiie period. The recent fall in 


steam this will not help demand 
for these and other metals. 

At the same time, the decline earnings 
in the dollar points to a fall quarter, 
this year in the group’s 
valuable exchange gains. 


to a reversal in this respect, 
which is not going to help 
for the current 


What is needed is a rise in the 


from RTZ Borax. If 


in terms of RTZ’s profits before 
tax, metals being id the lead 
with a 43 per cent contribution. 

Still, no matter which way you 
look at it. the fact remains that 
the pattern of the group’s 
income has changed in the past 
year or two with the emphasis 
on overseas mining activities 
declining. 

The main reason for this, of 
course, is the general decline in 
metal prices. Last year the 


weak this will not hurt CRA deads are in good shape and the 
which should now be doing Anglo American Corporation 
rather better. group’s Orange Free State pro- 


likely to maintain the recent tiie cuts of a year ago. 
pace of growth this year, but •Lang Hancock, At 


acquired last July. share, the rest being owned 

On balance, it seems at this CRA. He has signed a bar 
stage of the game that RTZ deal with the Romanian Gove 
will do well to maintain a ment whereby the latter will Winkelhaafc 
modest increase in earnings supply much- of the mining • Rs-stai-wi. 



March 

December September 

June 


quarter 

quarter 

quarter 

quarter 


BOOOs 

ROOOs 

ROOOs 

BOOOs 

Blyrooniltxidrt 

1L927 

16,569 

15,527 

13.847 

Bracken 

3313 

3.057 

2.905 

2,413 

Bnffefsfontein 

75,158 

69.961 

51,851 

54,244 

Deelkml 

15,552 

13,039 

10,961 

9.013 

Docrnfontetn 

15,497 

17,125 

16.097 

16,262 

Driefonteln 

111,154 

•109,726 

93.979 

104.607 

Durban 

$1,617 

*1,219 

$3,286 

$1,023 

Ergo 

27,718 

19.800 

13.931 

12.755 

ERPM 

$1,388 

$4,190 

$8,250 

$1,243 

East Transvaal 

3,909 

“5,096 

4,706 

*7,371 

Elandsrand 

34,215 

36413 

29,188 

“18350 

FS GednJd 

27.595 

28,144 

28,744 

21,041 

Grootvlel 

7.280 

7,841 

6,437 

4.438 

Harmony 

36,497 

33.781 

25.279 

25.263 

Hartebeest 

31,280 

*27,988 

26.579 

34.179 

Kinross 

16,494 

17.431 

15.324 

11.155 

Kloof 

57.579 

*56,786 

46.586 

47.434 

Leslie 

L217 

5.131 

5.289 

3,586 

Li ban on 

12,616 

*12,030 

9,535 

11.601 

Loraine 

12,734 

11.763 

7.571 

2265 

Marievale 

1,006 

1.047 

910 

200 

President Brand 

58,698 

44,808 

65.468 

33,694 

President Steyn 

34J79 

29,950 

30395 

28.828 

Randfontein 

57,942 

*74.475 

45.933 

55.297 

St Helena 

15,700 

21361 

18,148 

14.368 

Sooth African Land ... 

1.329 

2.4 T 7 

1,190 

957 

StUfontein 

9.073 

24341 

6,320 

11,397 

Unis el 

10.665 

11.130 

12.806 

6.830 

Vaal Reefs 

114.265 

•130,692 

93,465 

111,742 

Venterspost 

5.799 

4,774 

3,325 

2535 

Village Main 

327 

269 

247 

366 

Vlakfontein 

T85 

940 

786 

736 

West Rand Consolidtd 

2,345 

2,475 

2,079 

1,553 

Western Areas 

7JM7 

•18,475 

16.210 

13.700 

Western Deep 

67272 

•110,376 

82.930 

68.486 

Western Holdings 

47.444 

464192 

61.467 

33.680 

Winkelhaak 

13378 

16,687 

16.615 

13,574 

• Re-stated, t Stale aid overclaimed, i After receipt of 

State aid. 



Investors are often warv of ins . suS " ,c 'ent control over the 
single product stocks. ’ yet ? es,s t n and packaging o: good* 


rapidly branching out from its 
dance studio origins into an 
international franchising and 

licensing operation. - 

Pineapple is one of two Scanro believes the windsurf ens,, t , e the inaintendnce o.‘ 

small USM stocks at the glam- market has great scope Tor ex- e s and 

orous end of the leisure market pansion — particularly in the “ nr “- stn,n - m&nn^eni'.-nr. 
to be in the news this week. U.S.. where it plans" to conivn- The I:u-c ium;* brings u*; back 

i The other is Scanro. Britain’s trate a lot or sales effort — anti to tin* week's new.*— Hie resic- 

biggest manufacturer of wind- it has no ambitions io diversify nation iror.i Pineapple’-, board 
surf boards, which reported beyond its mainstream activity. u( eo- founder .Waster-, which 

That cannot be said of Pine- ,l T u [ K ' w hours XTl '‘ 

apple, though its dance studios pno* down 9p Sip. tlmuch it 

remain its core activity — reeorered to 7l»p. 

"centres of excellence" which In fact. >.i>> M> Mo, -re, tfer 
fix the brand image it is now husband had not been involved 
so keen to take into other areas, m Hit- day-to-day running of the 
Pineapple’s original Convent company for nine months, and 
Garden studio has now been his rcM’aiion uj., merely the 


1984 profits sharply up, from 
i £89.191 to £439.286. 

That was well above the 
£410.000 forecast when Scanro 
came to the market last August, 
and the market is looking for 
over £600.000 this year 
There is precious little in 


j common i between manufactur- joined by two more in London, last act in a new man- 


!ng sailboards and running 
dance studios, yet the two com- 
panies do share one character 
istir common to many USM com- 
panies floated on the strength 
of a single good idea in a 
fashionable market niche: The 

paramount need to stay closely international fitness boom 
«" l P uc h J"™ the ” c kle u hints fading, though specific fashions 
of the public. m ways of keeping fit are 

"The wind-surfing market." changing ail the time — and 
points out Mr David Sawyer. Pineapple has to keep in close 
Scanro’s chairman, "is highly touch wilh its members to re- 


A fourth opened in New York ngemi-nt team under a recently 
last September. It was several lured chief executive. Mr 
months behind schedule but is Robert Jennings, a marketing 
a potentially important foothold specialist formerly with Lee 
in the huge U.S. market Tor Cooper who will spearhead the 
franchise and licence deals. 

There arc few signs of the 


design conscious. People like 
< to have pink sails one year and 
j blue the next." Add to that a 
j quickly changing technology 
| and a very large replacement 
market, and the successful. 
! manufacturer needs to have a 
‘ constant stream of new' models 


fleet these fads. 


licencing drive. 

The plethora of licencing 
deals promises to produce some 
attractive returns in 19-S6. But 
r lie late opening of the New 
York centre — already in the 
black — li, likely to hold hack 
profits for the "year to July to 
little more than "£220.000. just 5 


"The aerobics boom is dead." per wat up 0J/ 19S4. That is 
says Ms Moore. “ now every- hardly sufficient to get glamour- 
one wants to tap dance." and j,tock investors dancing in the 
Pineapple's mix of classes has streets, 
had to change to reflect that. 

But there’s a ceiling to the . 

amount of raonev that can be Martin Dickson 


CHESS 


LEONARD BARDEN 


gett, the young Canadian and 
Commonwealth champion. 
Spraggett followed up his vic- 
tory and grandmaster norm at 
London Docklands in February 
with third prize at Lugano and 
another GM result 


LUGANO’S international open, 
sponsored by Bahca del Got- 
tardo, is now firmly established 
as. the strongest competition of 
- its kind in Europe. A well- 
produced tournament bulletin 
.shows that 23 grandmasters 
participated in this year’s event 
won by Tukmakov of the USSR. 

Runner-up was Nigel Short, 
19, British champion and the 
youngest GM at Lugano: in the 
final round he drew with 
Samuel Reshevsky, 74, the 
oldest. Their game was the 
last of the tournament, begin- 
ning several hours after the 
rest due to Reshersky’s Jewish 
Sabbath, and ending on the 
stroke of midnight with honours 
even. 

In spite of the interesting 
entry of a four-man Soviet dele- 
gation and Short’s new- success, 
the most significant honours at 
Lugano went to Kevin Sprag- 


He is already the highest 
ranked player in the world 
without a grandmaster title, 
while bis tactical flair, demon- 
strated in two earlier games in 
this column, brought another 
fine win at Lugano. A positional 
queen sacrifice proved well 
judged when his opponent 
missed the only good defen- 
sive chance. 

White : K Spraggett (Canada). 
Black: S. Martinovic (Yugo- 
slavia). Opening : Benoni 
Defence (Lugano 1983). 

1 P-QB4. N-KB3; 2 N-QB3, 
P-KN3; 3 P-K4, P-Q3; 4 P-Q4, 
B-N2; 5 N-B3, O-O; 6 B-K2, 
P-B4; 7 0-0 R-Kl. 

In avoiding a normal King’s 
Indian with 6 . . . P-K4 or a 
Sicilian Defence with 7 . . . PxP, 
Black invites bis opponent to 
advance 8 P-Q5, P-K3: leading 
to a* Benoni-itype formation 
where the Yugoslavs are 


BRIDGE 


E P C COTTER 


-FIRST published 12 years ago. 
The Complete Book of Bridge, 
by Terence Reese and Albert 
Dormer, lias been brought out 
by Faber in paperback at £4.95. 
This book has been revised, and 
includes explanations of modern 
bidding systems. No work by 
these two distinguished authors 
can fail to instruct' and enter- 
tain you. 


does not appear, the declarer 
leads the heart Knave, and his 
contract depends on finding 
West with the Queen. Because 
of shortage of entries in his 
own hand. South cannot play 
on hearts first. If his Knave 
loses to East's Queen, the spade 
return removes his entry and 
now, even if the club Queen 
drops, be cannot return to hand 
to enjoy the tiro long cards 
in the suit. 


We start with a no trump 
hand: ' 


We turn io defence: 
N- 

♦ KQJ 
(?A5 
O A932 
*QJ43 


W. 

♦ QJ1096 
A7 3 
*J62 
+ Q4 


N. 

4853 

*KPS6 

OAK7 

* J85 

E. 

♦ 7 4 3 
<?Q52 
OQS43 
+ 1093 
S. 

* AK 
C7 J 104 
0109 5 

* A K 7 6 2 


W. 

♦ A106 
<?QJ1073 
O J5 
*872 


E. 

♦ 7532 
C962 
OQ10S4 
+ A 6 


S. 

+ 9S4 
OK84 
OK76 
+ K1095 


North deals at game- all, and 
opens with one elub. South 
replies with one no trump, and 
North raises to three. 


; With both sides vulnerable. 
South deals and bids one club, 
■North says one heart, and raises 
South rebid of one no trump to 
three. 


South wins the spade lead, 
.and has to decide whether to 
-tackle hearts or clubs. If he 
.leads the heart Knave, he has 
•a 50-50 chance of finding the 
;Queen with West If the finesse 
works, he has nine tricks; if it 
loses, the spade return from 
East spells defeat. Should he 
choose clubs, he cannot get 
home by losing one trick in 
the suit and establishing four 
winners. 


West’s heart Queen is allowed 
to win, a second heart goes to 
dummy’s Ace, and the three of 
clubs is returned from the tabic. 
East must do his homework. He 
places declarer with the King 
in each red suit, hut he can 
work out that he cannot have 
both spade Ace and club' King. 
He must at once play bis Ace. 
and return his remaining heart. 
This protects his partner’s entry 
— whichever it is— and hold the 
declarer to eight tricks. 


He must play for one defender 
•to hold the Queen doubleton. 
!This is clearly nowhere near 
q; 50-50 chance, but for all that 
JCls the club suit which should 
be Jackled first. By. this Echelon 
plav. as it is called, the declarer 
combines both chances, and this 
increases.the odds in his favour. 
He cashes Ace and King of 
i clubs. As the cards lie. the 
-Queen drops, and there is no 
.further problem. If the Queen 


What happens if East plays 
low? When his King wins. South 
assumes that East has the Ace, 
so he switches at once to spades, 
and continues that suit until the 
Ace is dislodged. The vital Ace 
is thus removed in time. East’s 
Ace can be attacked later, when 
it no longer has any lead value. 

Mind you, this is no certainty. 
A cunning player in the West 
seat might smoothly play low 
on the club King — the slightest 
hesitation will alert South to 
the true position — and now 
declarer’s switch to spades will 
dig his own grave. 

A very instructive example of 
counting in defence. 


acknowledged experts. White 
prefers a more flexible choice, 
keeping a space advantage. 

8 R-KL B-N5; 9PxP, PxP; 10 
P-K5, KN-Q2; 11 P-KR3, B-B4 
12 B-B4, N-QB3; 13 B-KB1, 
N-N5; 14 P-N4! 

The routine 14 R-Bl would 
put Black in the game by 14 . . 
N-Bl! followed by N or B-Q6. 
14 - - . B-K3; 15 Q-K2. Q-R4; 16 
P-RS, N-QBS; 17 N-Q5, QR-B1; 
18 P-N4, Q-Ql? 

Black plans a central action 
to undermine White’s advanced 
flank pawns, but a better prac- 
tical chance was Q-R5 to invade 
with the queen at QN6. 

19 QRrQl, P-B3; 20 KPxP, 
KPxP: 21 QxB chi . 

Though White will have only 
rook, bishop and no pawns for 
the. queen, this sacrifice poses 
serious problems for Black due 
to the awkward knight pin. 

21 . . . RxQ; 22 RxR. K-B2; 23 
R(B)-KL N(2)-K4; 24 BxN, 
PxB; 25 B-N2, PxP; - 26 PxP, 
P-QR4; 27 P-QN5. N-Q5; 28 NxP 
ch, BxN; 29 RxB, RxP; 30 
QR-K1, K-N2? 

Black falters under pressure 
and is quickly mated, instead 
30 . . . R-B4! would keep him 
in the game since 31 R-K7 ch, 
K-Bl; 32 RxKP. Q-QS activates 
bis pieces and prepares to 
advance his passed pawn. 

31 R-K7 ch, K-R3: 32 P-B4! 
P-N4; 33 PxP ch, K-N3. 

If KxP; 34 R(l)-K5 ch, K-N3; 
35 B-K4 ch. K-R3: 36 RxP mate. 

34 P-R4, Resigns. 

The double mate threat Is 35 
B-K4 ch and 35 N-B4 mate. If 
Black counters by N-B7, then 

35 R(X)-K6 is mate. 


POSITION No. 564 

«Jgl4—d 



VfflTE(5no0 


Sder v. Gilg, Prague chess 
olympiad 1931. A eominpinrartw 
described the sequence by 
which Black (to move) forced 
a win here -as “one of the 
neatest finishes ever seen in 
olympiads.** For' solution 
credit, yon need the full 
sequence up to mate. 


PROBLEM No. 564 



Record figures for Scottish Widows 
new premiums in 1984 


The Viscount of Arbuthnott, DSC reporting as Chairman of 
Scottish Widows’ Fund and Life Assurance Society. 


| BONUS DECLARATION J 

1 

INTEREST ON CLAIMS ^ 

1 

SELF REGULATION g 


The rates of reversionary bonus 
declared for 1984 are at tiie same record 
levels as for 1983, 5.50% on existing sums 
assured and vested bonus for ordinary with 
profits policies and 6.40% f^: with profits 
policies in our pension fund. Terminal 
bonus rates have been sub- 
stantially increased, as 
havecash bonuses for with 
prufitgroup pension schemes. 

What we still do not 
consider satisfactory is the 
basis which life offices use 
for their new business 
quotations, using current 
interim bonus rates and 
showing terminal bonus 
based on current rates. We 
shall be much happier when 
industry-wide agreementis 
readied on a basis for 
producing quotations which are 


For many years the Sodety has paid 
interest if payment is made more than one 
monthaffcer tiie date the death claim became 
payable. We have announced a further 
improvement in that the interest calculation 
will in future cover the first month as welL 


New Annual Premiums 

for ordinary assurances 
and annuities 


Single Premium Business 

Up 23% 


Up 30% 


nrt extravagant andover-o^^ 


PENSIONS 




A familiar position to all 
chess players, but this problem 
contains some moves not in any 
openings book. White, from the 
starting position, ma tes on 
move 5 with his queen's rook, 
aided by Black's co-operation. 

Solutions, Page IS 


The first enquiry chaired by 
tiie Secretary of State for Social 
Services into "personal potable 
pensions’, now referred to as 
‘personal pensions’, resulted in a 
consultative document which left 
much unresolved, and we are still 
waiting for the results of the wide- 
ranging main Inquiry. 

% welcomed the recognition 
in the consultative document that the 
arrangements for members of pension 
schemes to opt out of final salary schemes 
should be introduced on a basis that would 
not threaten tiie stability of such schemes .^ We 
are however stOl concerned that members 
who do exercise the option will not make 
enough provision for their retirement at an 



Following the publication of the White 
Paper on Self Regulation the Society is 
encouraged to see the proposals which are 
supportive of the ROLAC initiative which 
is not in the nature of a price control but is 
rather ameasure aimed at ensuring unbiased- 
advice and value for money for 
the consumer With the aim of 
improving standards the Society 
further supports the concept 
of licensing which offers the 
prospect of a better trained and 
qualified salesforce and a more 
ethical professional selling 
environment. 



1984 was once again, 
a year of unusually heavy 
pressure on all members 
of the Society's staff, 
who responded with 
enthusiasm to a series of 
new developments and to 
the challenge of dramatic 
changes in the environ me nt 
in which we operate. We 
thank them for their com- 
mitment to maintaining 
the Society's high 
reputation in the market 
as a successful and 
progressive life office. 


INVESTMENT 





FUTURE OUTLOOK 



without a Mi understanding of what is 
really a very complicated choice, perhaps 
without fully appreciating the implications 
for themselves and their dependants. 


Of the £134M available for investment 
by the Sodety in 1984 plus £122M realised 
from net sales of equities, £100M was 
invested in fixed interest securities, £28M in 
index-linked stocks and £34M in property, 
while deposits increased by £94M. 

Pensions Management (SWF) Ltd 
generated a figure of £252M to be invested 
compared with £133M in 1983. 



The Sodety has taken advantage of 
market opportunities over the past few 
years and has improved its new business 
performance as a result. We have a wide 
range of excellent contracts, we continue to 
give first dass returns to our policyholders 
and we have an enthusiastic and hard 
working staff, so we are confident of 
continuing to increase our share of 
the market. ■ 


SCOTTISH WIDOWS 


§g) MEMBER OF THE ASSOCIATED SC0TT5H LIFE OFFICES 

JfyoawcnddlDvsa^rf the T^Report and Acaxtnt^please writ toScottish Widows 'Fwtd ard Life Assurance Society, FREEPOST Edinburgh EHi6 feVE nr ask yottr Inspector or mtrfcal Branch oftheS orj^ 
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your savings and investments 
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Where to put your savings now- (for basic rate taxpayer only) 


you require chequing facilities for 

NO 

Do you vrhh to tie up no more than 

large amounts? 


£5,000 for 3 months or less? 

MBim 

YES,r 

Investing high interest bank 
account -Otiban k Cheque Plus 
‘goffering the highest rates atr 
present.. v-.V; : - 


Invest in Treasury 3% - 
Conversion 1 985 "gilt" and sell 
by July 29. ■ -. 

NO l 

— 

Are you prepared to give at least 3 
months notice of withdrawal? 




Do joe have any views on the outlook 
for interest rates and inflation? 


NO 


rssf . 



Do you befieve Interest rates 
likely to fall substantially over the 
next year7 



NO 


YES 


NO 


Are you pr e pa red to tie op jroer 
money for at least 5 years? 


YES 


YES 


I 


NO 


Invest in.t h.e. Nation wide - r . ’ 
-b u i | din g-sojtety. Capital Bond, ' • 

NO 

— - » — ■ ■ 

Are you prepared to Invest in a 
smaller betiding society? 


Invest in an offshore sterling 
roll-lip fund. ■ - 



YES’ 

r 


YES 

-1 nves t_ in Essex Equftabl e Ex tra ' 
Shares (but'OnI_y.|iirirt-ed issue}. ' 

YES 

— 

Are you prepared to give at least 1 
month notice of withdrawal? 

NO 

Do you wish to Invest at least 
£2^5007 


Do you believe Inflation b likely to | 
rise and stay above 7 per cent over 
the next 2 years? 

^rsr 


Invest in Index-linked Treasury 
2 per cent f 988 "gilt”. 


Invest in the 30th issue o< 
National Savingscertificatcs. 


Invest in Metrogas building 
society Super Saver Shares. 


X . 

NO 


Invest in Wessex building society 
ordinary shares. 


CLIVE WOLMAN spot- 
lights the best deal 
for basic rate taxpayers 

IP YOITRE one of the 96 per 
cent of UK taxpayers who pay 
tax at the basic rate of 30 per 
cent, the building societies have 
never been able to offer you a 
better deal than at present. 

Not only are most interest 
rates in the economy close to 
their highest this century in 
real terms, after adjusting for 
inflation, but building society 
interest rates over the last 
month have been pushed up 
further just as market interest 
rates have been falling. The 
building societies, vilh their 
25ra depositors. 6m borrowers 
and often unwieldly manage- 
ment structures, are usually 
slow- to react to changes in 
market interest rates. 

When market rates are par- 
ticularly volatile, as they have 
been over the last four months, 
the societies can get out of line. 
On this occasion it has worked 
to the advantage of investors 
and the detriment of borrowers. 

Since the publication, 10 
weeks ago. of the last decision 
tree advising savers where to 
put their money, another change 
has enhanced the attractions of 
building society investments for 
basic rate taxpayers. This w-as 
the Government’s surprise an- 
nouncement on February 28 


that the accrued Interest on 
Government gilt-edged securities 
("gilts”) and other bonds would 
be subject to income tax as if 
the interest had been paid out 
in the form of dividends. 

If. however, you own only 
£5.000 or les of stock at its re- 
demption value, you escape the 
new rules (see article, page 11). 
So a small investment in gilts 
for a short period may still be 
attractive. 

But the highest post-tax yields 
from a longer term investment 
in conventional gilts over one to 
five years are now only slightly 
above 8 per cent, more than 2.5 
percentage points below the best 
building society offers. If 
interest rates fall sharply, you 
could make a capital gain on 
your gilt holdings. But at 
present the interest rate dif- 
ferential is so unfavourable that 
it hardly seems worth taking 
the risk — for if interest rates 
fail to move down further, you 
will suffer a capital loss. 

If you feel strongly that the 
likely direction is downwards, 
the 30th issue of National Sav- 
ings certificates offers the 
highest returns over five years. 
For those who wish to make 
regular savings of up to £100 
a month, rather than to invest 
a lump sum. the National Sav- 
ings Yearly Plan offers a 9-28 
per cent annual return over 
five years. 

Although gilts have been left 


far behind the building societies 
in the last month, stiff eT com- 
petition has come from the high 
interest bank accounts (or trust 
funds). They offer returns close 
to the market rate of interest 
and also facilities for writing 
cheques. The Citibank Cheque 
Plus account imposes no re- 
strictions on the size and fre- 
quency of cheques. 

Some of the accounts and 
funds have their interest rates 
quoted daily in the Financial 
Times isee page 29). But 
beware. Their rates will be cut 
much more swiftly than those of 
the building societies, if market 
interest rates continue their 
recent fall. 

An alternative version of a 
high interest bank account or 
trust fund is that based offshore 
(usually in the Channel 
Islands), where the interest is 
"rolled-up” until the investor 
withdraws his money. Only then 
does income tax have to be paid. 
If you are not a UK taxpayer 
at that time, your returns will 
be much higher than you could 
expect from other savings 
media. 

Between the individual build- 
ing societies, differentials have 
narrowed slightly over the last 
two months. But the premium 
you get on an investment in a 
smaller society is still large 
enough to make it worth shift- 
ing your money around. 

There are several drawbacks 
to investing in a smaller 


society, none of them are major. 
The most obvious is that you 
will probably have to send off a 
cheque in the post and communi- 
cate by letter, rather than by 
calling in at a local branch. 

If you intend to apply for a 
building society mortgage 
within the next few months, it 
may also be worthwhile check- 
ing on which societies are 
charging the lowest interest 
rates to borrowers. Normally 
the smaller societies which 
offer the highest rates to 
investors are not the cheapest 
sources of finance for 
mortgagors. 

One further source of worry 
is that there is a slightly higher 
risk that a small building 
society could default. The 
societies recommended here 
are, however, covered by the 
Building Societies Association 
protection scheme, although the 
cover is for only 60 per cent of 
your capital. 


A decision tree advising 
higher rate taxpayers on where 
to put their money will appear 
on these pages within the next 
few weeks. 

The detailed figures on build- 
ing society rates con be 
obtained from Building Society 
Choice. Riverside House, 
Rattlesden, Suffolk. Tel: 
(04493) 287. 

“Capital Gains — The Key 
Figures for Calculating Your 
Tax,” a booklet containing the 
April 1965 and March 1982 
values of shares, unit trusts and 
other assets, will be available 
shortly. Copies of the booklet, 
price £4.50 each including post- 
age and packing, available from 
Nicola Bantam, Publicity 
Department A, financial Times, 
10 Cannon Street London 
EC4P 4BY. Telephone: 01-248 
8000 ext 4895. Cheques should 
be made payable to the 
Financial Times and should 
accompany your order. 


CURRENT INTEREST RATES AFTER THE DEDUCTION OF 
BASIC RATE TAX 


Savings product 

Quoted 
rate % 

True 
rate %• 

Restrictions 

Wessex Ordinary Shares 

10.10 

10.36 

None 

Nationwide Capital Bond 

10.51 

10.64 

3 iaths.’ notice 

Metrogas Super Saver 

10.55 

10.95 

Min. £2400 

Essex Equitable Extra 

10.55 

10.96 

1 mth.’s notice 

Citibank Cheque Plus 

10.00 

10.38 

None 

National Savings 30th issue 

8A5 

8A5 

After 5 yre. 


On a fully compounded basis. 


George Graham shows an incentive to stay loyal 

TSB punters 



FOR THE LAST four months, 
the Trustee Savings Bank’s 6 
million customers have been 
given an irresistible Incentive 
to -stay loyal, no matter what 
they think of the quality and 
expense of their banking ser- 
vices. 

. But from next week they 
will be given more opportunity 
to make proper use . of both 
their money and their bank 
while they wait to take a share 
of the profits of the TSB stock 
market flotation. 

The TSB is to abolish bank 
charges from Monday morning 
for all customers, provided 
their accounts remain in credit 
This brings it Into line with 
banks like the Midland and the 
Royal Bank of Scotland. 

But they wall have to be care- 
ful .not to slip into the Ted even 
for a day. lest they be stung 
for three months with some of 
the steepest charges around— 
35p per transaction. 

But the real incentive to stick 
with the .TSB arises from the 
priority treatment they are 
likely to receive in buying 
shares Jn the groop. 

Because the TSB has no 
Identifiable owners, proceeds of 
the share flotation go straight 
back into the group. This has 
the curious effect of making it 
virtually certain that whatever 
price the shares are sold for. 


they will immediately be worth 
much more. 

The logic runs -like this: 
stockbrokers value . the TSB 
group today at £lbn. If the 
shares are sold for this- amount 
and The money pat' back into 
the business, then it is instantly 
valued at £2bn. The chares win 
then sell -on the Stock Exchange 

at e premium over their original 
offer price. • - ' 

“ Practically, we can’t see 
how they can go through the 
flotation without some sort of a 
premium." says Anthony Mimas 
of stockbrokers Gdeveson 
Grant 

So those who have had 
accounts at tiie TSB at least 
since December 17 last year 
can expect to benefit from the 
priority they win receive in the 
allocation of shares, though the 
details have yet to be worked out 
by Lazard Bros, the merchant 
bank handling the flotation. ' 

December 17 was fixed .as 
cut-off date to stop a flood of 
stock market punters from 
opening accounts solely in 
order to benefit from the share 
offer. 

Accounts of only a few 
pounds which have lain dormant 
for many years will also qualify 
for priority In the flotation. 
Customers with a. passbook ijing 
at the bottom of a drawer would 



be well advised to take it alol 
to their local branch to 
sore their names and 
are correctly recorded. , 7?-^ 

- Customers in the old Savings^ 
account; now called the Serridjf. 
account would imt that j 

much interest has been cre dited-^ 
to t hen* in the intervening*, 
years. The account pays just-2&£ 
per cent net of basic rate tox£* 
But some TSB accounts are^j. 
more generous. The Premium^ 
Deposit Account, which require** ' 
28 days notice of withdrawals £ - 
now pays 9.75 per cent oetj tg 
equivalent to 13.93 per cent foc^ 
a baric rate taxpayer. 

Monejbufid, a five-year 
lags plat which allows no wr8i^:‘ 
dr aw als but which can be ended-; 
completely after two years, ig 
currently paying TJ5 per 
net with an extra $ pea: cent^ 
for anyone over 60 years oid*-j 
TSB afeo offers a one-yeaiv- 
fixed term deposit paying 7&~ 
-per cent net, with the option oft; 
receiving interest monthly^- 
(Accounts at TSB Scotland are- 
slightly different) 

The danse also seemed tb; 
role out bed-and-breakfasting;- 
But the Inland - Revenue has - 
said that, if necessary, as- 
amendment to the bill will bo- 
introduced to ensure that tfaJS ' 
interpretation cannot apply. - ^ 


Bed and breakfast is back 


Clive Wolman looks 
at this week’s 
Finance Bill 

THE BELOVED British institu- 
tion, " bed-and-breakfast,” is 
set to return to the Stock Ex- 
change as a result of the legis- 
lative changes detailed in this 
week’s Finance Bill. 

Up to 1982, bed-and-break- 
fasting was a popular annual 
activity amongst stock market 
investors and an important 
source of income for stock- 
brokers. Its purpose was to 
allow Investors to . establish 
capital gains or losses on securi- 
ties before the end of the tax 
year no April 5, so that they 
COUld make the maximum .use 
of their annual exemption from 
capital gains tax (GGT). In the 
current year, this amounts to 
£5.900 of gains after inflation 
adjustment 

A gain or loss was estab- 
lished by selling a security one 
evening shortly before the 


close of the stock market and 
buying it. bade again, early the 
next morning, preferably,. be- 
fore breakfast, to minimise the 
risk of a price change. A host 
of associated practices ^sprang 
up on the Stock Exchange,, in- 
volvtng special deals' with the 
jobbers, to minimise tbs costs 
of the transactions. . - 

The Parliamentary draftsman 
of the 1982 Finance LAgfi with 
callous disregard for tradition, 
made the . practice an fnridental 
victim of the technical tegisUn 
tinn introducing the GGT infla- 
tion-adjustment provisions. 
Bed-and-breakfasters were left 
with only the possibility of 
taking an expensive "weekend 
break”; selling and buying 
stock back between . Stock 
Exchange account periods. 

Now the practice has -been 
given an equally incidental 
reprieve, a by-product of the 
extension of the indexation pro- 
visions announced in ; last 
month’s Budget. Bed-and-breaR: 
fasting. wiH how be possibK for 

- •• '5 


all assets which are held on aJ 
"pooled” basis. The most im*. 
portant of these are ordinary 
shares. - 

The 1982 Identification rules, 
which tilled off bed-and-break- 
fasting, will, however continue 
to apply to non-pooled assets 
such as Government securities - 
and corporate, bonds. 

When the Finance Bill was- 
published on Tuesday, the fate: 
of bed-and-breakfasting hung 
in the balance; it appeared the 
practice might be stopped by 
another provirion, designed .to 
stop investors buying an asset- 
on the last day of a month tiC 
which .the Retail Price Inde£ 
has risen sharply, and selling 
it back the next morning so Aft 
to obtain a fall month’s index-- 
ationf -etief from CGT under 
the wider inflation adjustment' 
provisions announced in the 
Budget The Finance Bill wiR 
now permit investors to claim 
the ■ indexation allowance onl# 
on assets held for at least & 
days. 1 X: •> 
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Now there’s a new, more effective way to 
manage both your everyday money and your 
savings —the Classic High Interest Bank Account 
■with Robert Fleming, Bankers. 

If it sounds like a combination of your current 
account and your deposit account, you’re right. 

Hi gh interest, naturall y 

The interest rate paid cm your 
balance will always be competitive 
ami is refated to money market rates. 

Whenyoaqpenanafixrant, 
your money earns interns t from 
the day after your deposit cheque 
is deaied. Clearance normally 
takes three business days from 
.receipt. 

If you pay tax at the basic 
rate only, you will incur no further 
‘ tax lfabihlym connection with your 
account. Tax is not recoverable by 
non-taxpayers. Higheriate 
' taxpayers will, however, incur an 
additional liability for the difference 
between basic-rate and higher-rale 
, tax. 

Ifyourbalance is £5, 000 or mare youcanearn theH^i 
Tntsest Baric Account (HIBA) rate on the whole amount. 

Abalance under £5, 000 earns 5% p-a.net (7.3% gross equivalent 

CAR) on the first £500 and the HIBA rate of 9.27% net (13.87% 
gross equivalent CAR) on the remainder. Theseratesaie variable. 

g ^B EBeamBsaaBF- 


9 

Net* 

9.71 

Net CAR* 

13 . 24 % 

Gross Equivalent* 

13 . 37 %’ 

Gross Equivalent CAR* 


Instant access, sim ply 

Vfe provide a cheque bookand VISA Classic Card to give yon 

easy and immediate access to yourmoney You can use the 

cheque boric ir payments of any amount and the VISA Clasric 

Card can be used to guarantee cheques up to £50. 

Purchases made easily 

■55m can pay fix- goods and services with 
your VISA Classic Card at any 
establishment displaying the VISA sign. 
Hi , With 220, 000 VISA outlets in the UK 

wq and4miIIionmorem 160 other 

> countries, your card enjoys 
_ worldwide acceptability. 

Cash worldwide, immediately 
Usingyour raid you can withdraw £100 

ermare fromany of 5,500 banks i 

the UK discing the VISA sign. 

Overseas, you can withdraw 
foreign currency to the equivalent 
ofbe tween £100 and £250 a day 
firm any of 120, 000 VBA banks. 

There are no * charges for obtaining 

cash using f G// the cant 





Char g es eliminated, 
painlessly 

Providingyou base a month-end balance of Sl^QOOtsnatxs, 
you will pay od charges whatsoever, however many 
transactions you make. Otherwise there would be a£2 
charge for that month. 

Ca pital security , assured 

'&ur account is with Robert Fleming & Co. Limited, • • - 

a leading City nfTjTmlnnmpTr-hant hanlcanflaTnpmKf ir^F - 

the prestigious Accepting Houses Committee. Your 
account is administered by Save & Prosper; one ofBritamfc 
leading unit trust groups and am^jor face in personal 
financial services. 

Robert Fleming & Co. Limited accepts deposits as 
principal. Save & Prosper Group Ltd. acts as their agent 
Robert Fleming (Holdings) Umitedis themajar shareholder ' 
in Save & Prosper. 


HIGH • INTEREST • BANK- ACCOUNT IS 


K>w woaldShaliiUlfci iiifamatka!anaa»-onyrffftf»T«TO<«aTid 
C cnditiona h*frp» iy rfo’flcfer 
Account, please tick this box.] 


mocxaunnsfinsB 


RdlnameCs) &fiAdrsAEs8L_ 

• ’ • • J 
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THqiteBinifo. ffinmc). ' 


ExisfTngSave&ProeperAx^No. 

SjgnatnrefeL '■■■ • 
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ROBERT FlEMING 
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The Gold Card from American Express is 
an exceptionally powerful financial resource. 

That’s why its in so few hands. 

It gives you immediate access to a range 
of special financial services, including a substantial 
unsecured overdraft facility 

Plus worldwide charge, travel, entertainment 
and cheque-cashing privileges. As well as the backing 
of all the people and services of American Express. 


All we ask is that your financial standing 
satisfies both American Express and a participating bank 

Will you join the few? 

For more information, contact any of the 
participating banks listed below call American Express 
on 0273- 696953, or write to: American Express 
Europe Ltd, EO. Box 68, Brighton BN2 1YL. 

THE GOLD CARD 


Issued in conjunction with. American Express Bank • Bank of Ireland • Grind! ays Bank * Lloyds Bank * The Royal Bank of Scotland • il liams & Glyris Bank 

Arrw- tirart Bapr ess Krnnp^ T>d ^ frp iy. r pn r A ted with limited liability in Delaware. USA, and is a credit broken 
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YOUR SAVINGS AND INVESTMENTS 


Over thp last fpw /pars 
you may have pi irchased 
a smgle premium in- 
surance bond. It n iay be 
called a ; 1 Miertfance CS. 

TrusL a Capita/ Aca.m iu- y =~-? 

tefion Plan. Mas inn un or 
Flexible Investment ^ ' / 3 p> 5 n 

Bond or a Dr . cm n m?ri ~ 

Gift Srhenr.f 1 Wh^ihry V 

for Inr.-jniP l.i> <m Capital Tr^ivjfprTa 
etficiei icy. ootid", ■ an provide •'=*’,• coni 
teUitns provided tl'.ey aie invested m Ine 
right market:.. 

Marl - els ■' a:i h?».vpver rhann*’ 1 
Recognifina this. ri;iiranc.» coiTipani®^. 

orovide l '* :, e or I -'•.■■ ^.vrichma ?5-‘;!t s,e ; 

to pnabi® yoi i lo it ive j: in the right m .-.h e! s 
al the light lime. 

Ther** is [us 1 one prohlpurWhen -re 
you last advi^pd io sv/iich and vi tal to 

sv'ik'h into 1 Todav. mn nnnr.*. ma. 

invested in 111* ‘.vroixi market:- am y:i:r 
1 a\ position i nay I >av» « hn iged. 

HOARE 

GOVETT 

Financial Services Group 


i i- ■'.• . leading in!pin.-,:i- m.'J =.*-• 1 - 
hror^r Hdrtie Gov -'ll oiler; B V" ; 
i lonit'irinn and , 5 , .vi'*‘ - ti:nci S*!.". * I .- 
^nciire that your bunt invp*,tni^i::> -tr.d 
v<;iir la.- position ate tegubti : r-'-.re.v 
io vour best advantag- \ 

Bnishawavlti^'lu-i ii *<ni •.••'W t'. fd 
poki«?$ and lot n: i Irvm i -i . • 


George Graham on all-in banking services 

All your eggs in one basket 


TICKING THK hr-r bank 
iii-rmi ii l «n he bewildering. The 
,-ii-i.nunl lh.il pay* mterr-t nn 

\nur halanci* may wm a ^wxi 
ihma in February. when ynu lire 
Xljioo in i-rpilil. But when you 
dip uihi III" red in Man h ii will 
him iw.-k with stiff •.■harres for 
va«:h transact inn. 

Man> pi-npli 1 : iy ini; t" make 
i h<* I | m" i hi*ir 11 , 111 k halnn'-i-s 
u-c :i i-ombinaiiun of .i fount-. 
— r,n* .ilUiwin-j nu in writ' 1 
■•linnijn-,. pay -landim: ord: r* 
nnil ilin-fi debit • and wrhtlmw 
r.-Hi. i-ncl uni’ p.iwnc interest 
hin nircrins fnw hank-inc sit 
» i«*p.n. in lm|d -.urnLi* fi'wK 

Y»ni mn sweep iiinney h.ivk- 
winl-* an -I fcirv..ir*i«-. keeping 
i>nr.u"li money in the rurront 
a > -count in keep hank char-e* 
in a minimum hut mil -*» murb 
as m waste the inliTol ; nu 
mnlil In* oiirnin;. 

You h.n e in k p »*p nn ynitr 
Ini'-.. Many i- the invrxtnr who 
has nu*e.il minted Imw 1°"" 
rlteque vmilrj i.ik n l*i el**.ir. an'l 
lia-. fnunH hlrrs*»lf pa* me hank 
i-haru - ’*- fnr Hi IT"' whole munilis 
hnr.au>>' h i - tntaniT -tipp^rl 


lirlmv Jinn for a Hay or two. 

You ■■an lmw Ii all donr 
you. Tlit* Alliance and Bristol 
anrl hmldins societies both 
r.ffnr rompoMie services that 
link liieir own interest paying 
ai-cnunls wnh a i-urrenl bank 
aeeuunl. and auinmatically 
.■sweep mnni-A from one to the 
otlir r - 

S.ivn & Prn?pnr was one of 
Un- i;rsi 5 |.nnp« m offer a hiah 
ini-Tnsi rtu-nuc .n’miml. in mtl- 
jimrtinn wit!: ns parent Robert 
Mr mine, and it now thinks it 
has aunt her answer to the 
problem. 

The CIa«ir Tliuh Interest 
Bank Account is intended in 
nffrr an aN-in-une Hankins 
sendee which avoids the need 
lu juycle mnney between «.‘ur- 
r^ni accounts, deposits ami 
huildni- sucieties hut with a 
lower minimum initial deposit 
than for its parlier Premier 
ecefunt. 

You must open your account 
uirii at lea'i £I>lKl and can_ make 
dpi*n<ii:i hivI withdrawals in any 
sire nr mint her you like. You 
pav a Hat charge of £2 a month 


if ynnr balance Is 1*58 ^han 

11.1)00 at. the end of the month 
lull will receive interest. 

This interest rate t»ill hp o 
per vent net i>f tax on ihe first 
£500. and a market related 
rnip — currently 0.21 per cent 
— on the rest. IT you Uecp 
more Mian £5.000 you will 
leech c the njarkel-linked rale 
on ihc entire amount. 

The account ol.-o elves you a 
Visa card, liui unlike most 
Visa cards — such as Barclay- 
i-jivd or TSB Truatcarri — it 
will not operaip as a separate 
credit card account. 

Wiih Bnrdaycnrd you receive 
a hill as the end or the month 
and can pay whatever propor- 
tion you choose above a fixed 
minimum. 

W 1 1 h the Save * Prosper 
Visa card you will not receive 
a separate bill. Any payments 
you make with the card will 
instead be debited directly 
from your account. 

Gash withdrawals will be 
debited immediately and pur- 
chases ai ibe end of the month, 
so you will have the same 


norind nf grace as you wnulrt 
with a credit card. The only 
difference is that cannot cho® 56 

mu to pay some of the bill— 
though if it is too large for 
your account it can be con- 
verted into an automatic over- 
draught 

Save «-• Prosper ran its own 
computer check on how much it 
would cost a typical customer 
to bank with various, organ jsa- 
tiorw. Using the same pattern 
of credits and debits oyer six 


months, it measured the off- 

.setrina effects of interest paid 
and “charaw deducted on 
customers vhn keep 
amounts of money in uieir 
accounts. . „ 

The S & T figures .»£ 

account' comparing well *■*]-« 
ihi competitors for those who 
keep a large aevnac bAlanoe 
but dip occasionally into wi- 
red. The company admits thai 
smaller depositors will find 'xi** 
accounts cxpnnrive because or 
ihc £2 a month standing charge. 


NET INTEREST t x > AND ( * 

ON CURRENT ACCOUNTS 


Average balance £250 
Minimum balance £100 


Average balance £1.000 


3. 


B & w Moneylink 
Alliance Banksave 

Eta relay? 

Gin yds 

Midland 
National Giro 
Nat West 
TSB 

W'iltiams & Glyn's 
S & P Classic 


in. 

11. S & P Premier 

12. Dunbar & Co 

13. Co-op Bank 

14. Royal Bank 



Minimum balance — £l 

+ 0.74 

r. 

S & P Classic 

+ 0.19 

2. 

B 8; W Moneylink 

n.oo 

3. 

S & P Premier 

o.nn 

4. 

Dunbar JL- Co 

- o.no 

5. 

Ail ia nee Banksave 

n.oo 

6. 

Royal Bank 

n.oo 

• 7. 

Barclays 

0.00 


Lloyd.- 

o.no 


MirllanH 

-fi.on 


National nirn 

-12.00 

Tl 

Wiiliams ii Glyn's 

— 14jOR 

12. 

NatWest 

- 15-00 

13. 

TSB 

- 18.05 

14. 

Co-op Bank 

Sourca: 5»v" 


+ 37.23 
4-28.32 
+ 23.2R 
+ 23.00 
->-13.44 
+ 3.30 

n.nn 
o no 

n. nn 

o. on 


- fi.02 
- 10.56 
-27.30 
- 32.40 


r 

i 

i 


ir you would Ilk** to know more, till i* 'hr 
coupon or telephone Peter Gregory on 
01-40*03**0' losvn message on Prestel 
Mailbox page 014040344. 
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George Graham looks at income bond flexibility 

Switched on to the fast track 


r.,|in of «h;«rr« for you nn which 
i ] i . - v <--rn com minion 

Their ar»*. Imwevor. insurance 
l.rnkT. *.v I n •.••ill provide switrh- 
inj services for their rhents. Tn 
k or-; , ilivn :irhniiiisiratiVM cnsls. 
I,(|‘-: •'■ill pnnl Mvir i linnts into 
,i uri'-air managed fund within 
lV« in-si iran m bond, 

r-.-h.o- ib:in ntmtns each 
* • | i .- ill's iinnn sopsirately. 

Ibis financial .Wvirr* nf 
Wunl'-or mil'' £im in : : uch a 
pri'. ■ii*’ menaced fund within 
ii|.- Tarc'i T-ifi' lnve«tnienl 
r.i-ml 

Ibii is niv> nf many brokci^ 
In uc w Mir Target bond fnr its 
clients. Mnrr il offers fr < * p 


switching. But whereas most 
switch only rarely, and usually 
only when TaroM's fund 
managers arivi«r Micm tn. Ibis 
move?, its mon*\v around often 
and aggressively — sometimes as 
manv as ■■ix switches in a single 
work. 

Richard Anlry. manaping 
Hired or of Ibi=. says ihp philo- 
snphy is tn make continuinc 
•:mal! profits on deals, rather 
than aiming for a single large 
gain over a longer period with- 
out am cnnirol over the day-to- 
day movements. 

A nicy says that at any one 
time 70 per coni of all funds 
are gome nowhere: only 30 per 


cent are moving either up or 
down. He looks for a l per 
cant gain over ten days and 
limits the risk of a drop hy 
moving swiftly out of funds 
that start to decline. 

He measures the relative 
strength and volatility of the 
various Target funds to decide 
which sectors to move into, but 
keeps a watchful eye on what 
the computer tells him. 

And he does not hesitate to 
move out of equity markets 
altogether. For iwo days last 
week 100 per cent of the Ibis 
money was in Target’s deposit 
fund. 

Ibis charges ? per cent a year 


for its management but says 
that this is more than made up 
bv the enhanced performance. 
An ley says his fund’s average 
performance is 9.7 per cent 
better than the median inter- 
national equity fund. 

But things can go wrong, ax 
with any system based on 
technical analysis and rrrnd 
trading. In September 18S4 
the Ibis fund lost about 6 per 
cent of its asset value because 
of the effect of currency move- 
ments. I* sold oul nf the 
American stock market, but 
when it wanted to buy hack tn 
again, the rising dollar mean 1 
that it got fewer units Tor Ms 
money. 

. A nicy has now adjusted hi* 
programme to avoid this. h\ 
widening . the automatic stop- 
loss precautions. If ynu let 
a computer run a fund on its 
awn you , can cause 3 lot of 
trouble,” he says. 



Please tick the appropriate box for information. 

UnitTrusts offer managed investment in ~ | | | 

British and overseas stockmarkets for £1,000 or more. I 

Planned Income Portfolio IH 

provides twelve income payments spread .through 1 — 

lhe year from an investment of £2, 500 or more. 

9*42% net + Cheque Book 

equivalent to a gross compounded annual rate of 14.07% 

( correct at time of going to press). High Interest Cheque 
Account with Kleinwoit. Benson Limited, administered by 
M&G as agents. Minimum initial deposit£2, 500. 

| | PERSONAL | | COMPANY | | PARTNERSHIP 

□ CHARI n' □ TRUSTEE Q CLUB OR SOCIETY 


Savings Plan enables you to invest in unit 

trusts from £20 a month with no extra charges. 
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Throughouthistory, despite fluctua- 
tions Gold has had no equal as a ions 
term investment Today, in a time o. 
financial uncertainty, investors are 

^ CT ^e«siestwa v forpri va te i n vestors 

tobuyGoidisintheformofKrugerrands. 

You can purchase them from most high 
streefbanks. stockbrokers and bullion 
roin dealers in the UKor from banks. _ 
bullion dealers and investment broke: s 
in the Channel Islands, who will hold 

them for you, free of VAT. 

1 ~ ifninorran 



ull ounceor pureuuiu. ^ 

nvestment from day to day in the 
inandal pages of the newspapers, 


where both Cold and K rugerrur id pi i‘--> 
arequoterl. 

K rugerrands are internationally 
accepted, easy to buy and easy to seT 
That's why over 43 million of them ha\ e 
been sold worldwide. 

No investor should be without an 
the facts on Gold. The International 
Gold Corporation have produced a 
brochure. "Investing in Gold, whicn 
covers the advantages or Gold invest- 
ment and explains howyC'U too can step 
across the threshold into Gold owner- 
ship. To obtain your free copy simply 
complete and post the coupon. 

For the latest Gold and Krugerrand 
prices, and details of dhtri'rvjioiv • • 
can rinsTcledata on 01 - 2 ' 1 * .»2‘ > ( . '. 

24 hours a day. 


I n-- !■■ ri.igv.Ti, mil 
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Life Cover Plan offers you high levels 

of life cover protection at low cost 

Guaranteed Bonus Bonds FI 

provide a high, fixed return paid net ofbasic-rate-; {r— J 
tax each year for five years. • ■ V. f:;;. 

Flexible Pension Plan for anyone who FI i 

is self-employed or not in an employers pension. . 'rz ■ 
scheme; youget complete tax relief on contributions. I 

Share Exchange Scheme is an 

inexpensive way for you to exchange. shares w.orth 
£1,000 or more for any M&G Unit Trust. 

To: Tht* M&G Group.Thrce Quays, Tower Hill, 

London FX3R6BQ. Tel: 01-6264588. 
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Mr Mrs/ Miss - INITIALS 


SURNAME 


ADDRESS 


POSTCODE 


MA 531615 


“1 . Member, of-the 

„ - Unit Trust Association.. 

.Xvsalntnun will call. 

This offer is not available to residents of the Krpuhlicqf Ireland , 
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your savings and investments 

Clive Wolman examines the case for inflation-proof pensions 

Just the thing for a 25-year-old pessimist 


ONLY FIVE years ago, the 
inflation- proof pension was 
regarded as the most valuable 
of all perks, a- symbol of 
security and privilege that civil 
servants and the public 
employees had carved out for 
themselves but denied to the 
rest of the population. 

Today, however, index-linked 
pensions are becoming available 
to everyone as a result of two 
changes, the introduction of 
index-linked Government securi- 
ties in 1981-82 and the Govern- 
ment’s promotion- of personal 
pension plans. 

The 10m people who are self- 
employed or who work for 
compasses too small to have a 
pension scheme are already able 
to set up their own fully index- 
imked pension. Even those 
already in occupational pension 
schemes should soon be granted 
the freedom to do likewise. 


has calculated for the Financial 
Times what size index-linked 
pension will be available for 
those who, through a personal 
pension plan, invest exclusively 
in index-linked Government 
gilt-edged securities. Such in- 
vestors are adopting an extreme 
safety-first strategy by eliminat- 
ing virtually all the risks 
implicit in provision for retire- 
ment. both the inflation risk 
and the investment risk asso- 
ciated with shares. 

His conclusions, shown in the 
table, are depressing. Only if 
you start a pension plan at the 
tender age of 25. invest the 
maximum permissible 17.5 per 
cent of your relevant earnings 
each year and do not retire 
until 65, can you expect to 
build up a pension which 
approaches two-thirds of your 
final salary. The two-thirds 
figure is the amount nonnally 


under a Government Bill due paid to those who have re- 


late* this year. 

Financial institutions have 
started offering their own index- 
linked pension plans. Last 
month the Nationwide Budding 
Society launched the first build- 
ing society index-linked pension 
savings scheme for the setf- 


mained in the same occupa- 
tional pension scheme for 40 
years or more of their working 
lives. 

In some respects the figures 
are too favourable. They 
assume that the investor incurs 
no costs in setting up and 


employed. At the same time, the "monitoring his pensions plan- — 
merchant bank Hill Samuel 
announced it was offering index- 
linked pensions to. its employ- 
ees. 

Several insurance companies, 
including Standard Life. Scot- 
tish Widows. Abbey Life and 
Eagle Star, are now marketing 
index-linked annuities. On re- 
tirement these permit the pro- 
ceeds of a pension plan to be 
invested to produce an inflation- 
proof income until death. 

The fundamental attraction 
of an index-linked pension is 
that it removes once and for all 


and nn costs in buying the 
index-linked gilts required to 
fpnd the pension. 

Clarke has further .assumed 
that, over the period of invest- 
ment, index-linked gilts will 
yield a total real return, after 
adjustment for inflation, of 
per cent per year. He also 
;»;sumes that the investor's 
earnings rise at a steady 2 per- 
centage points faster than the 
inflation rate in each year to 
retirement So, for example, if 
inflation averages 6 per cent, 
then his assumptions require 
index-linked gilts to yield 9 per 
cent and earnings to rise at 


the anxiety and the fears 
suffered by every generation of sTer^cent^yllr 
pensioners since the First * per CBnt P b 
World War that sharp rises in 
the cost of living will force 
them into poverty. 

The cost of providing a 
pension whose real purchasing 
power is guaranteed not only at 


In fact the redemption yields 
on index-linked gilts are cur- 
rently above 3 per cent in real 
terms and if they remain at this 
level you could expect a con- 
siderably higher pension. On 
a very long-term perspective. 


the date of retirement but for over the past century; a 3 per 


all subsequent years has some- 
times been too high to be 
acceptable-. When British Air- 
ways . last year offered its 
employees immediate cash in 
return for converting their 
index-linked ' pension Into a 
more conventional arrangement, 
just over half the. employees 
took up the offer. 

Harold Clarke of consulting 
actuaries Bacon & Woodrow 


cent real interest .rate is a 
more realistic figure. If you 
are prepared to take higher 
risks yoii could invest some of 
your money - m equities from 
which you will probably achieve 
a real return higher than 3 per 
cent. - 

The assumptions , about an 
individual's earnings pattern to 
retirement may not seem 
realistic. Suppose instead you 


BASE LENDING RATES 


A.BJT. Bank 13 % 

Allied Irish Bank ... 12J% 

Henry Ansbacher 13 % 

Amro Bank - 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 12} % 

Bank Hapoalim 13 % 

BCCT : 13}% 

Bank of Ireland 131% 

Bank of Cyprus 13 % 

Bank of India 13$% 

Bank of Scotland 13 % 

Basque Beige Ltd. ... 13 % 

Barclays Bank 12 J% 

Beneficial Trust Ltd.... 14 % 

- Brit Bank of Mid. East 12$% 

I Brown Shipley J3 % 

CL Bank Nederland... 12}% 
Canada Permanent ... 13$% 

Cayzer Ltd 13|% 

Cedar Holdings 14 % 

l Charterhouse Japhet... 12$%: 
Cboulartons** 

Citibank NA 12$% 

Citibank Savings (125% 

Clydesdale Bank 13 % 

C. E. Coates & Co. Ltd. 13$% 
Comm. Bk. N. East 13 % 
Consolidated Credits... 13$% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar & Co. Ltd. ... 13 % 
Duncan Lawrie 12}% 

B. T. Trust 13}% ■ 

Exeter Trust Ltd. 13$% 

First Nat. Fin. Corp.... 14$% * 
First Nat Secs. Ltd. ... 14 % 

l Robert fletnlng & Co. 12}% 
Robert Fraser & Ptns- 14 1 % 

Grindlays Bank t 

I Guinness Mahon 13 % 

[Hambros Bank 13 %S 

Heritable & Gen. Trust 13 % f 
l Hill Samuel §13 %~ 

C. Hoare & Co 13 % 5 


Hongkong & Shanghai 12$% 
Johnson Mattiiey Bkrsi 13 % 
Knowsley Sc. Co. Ltd.... 13$% 

Lloyds Bank 12$% 

Edward Manson & Co. 14 % 
Meghraj Sc Sons Ltd.... 13 % 

Midland Bank 12} % 

(Morgan Grenfell 13 % 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 13 % 
National Girobank ... 13 % 
National Westminster 12$% 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 12$ % 

People's Trust 14 % 

Provincial Trust Ltd.... 14 % 
R. Raphael & Sons ... 12$% 

P. S. Refsoo 13$% 

Roxburghe Guarantee 1-3$% 
Royal Bank of Scotland 12? % 
Royal Trust Co. Canada 12J% 
J. Henry Schroder Wagg 124% 
Standard Chartered ...||12J% 

TCB 13 % 

Trustee Savings Bank 12$% 
United Bank of Kuwait 131% 
United Mizrahi Bank... )2$% 
Westpac Banking Corp. 13 % 
Whiteaway LaidJaw ... 12 j % 
Williams & Glyn’s ... 124% 
Wlntrust Secs. Ltd. ... 13$% 
Yorkshire Bank 12$% 

Members of tha Accepting Houses 
CommHua. 

7-Ray daooflln 10%. 1-month 
10.75%. Top TIB *— QJKO plus 3 
months notice ia £ 12 . 60 °.'. at call 
when £10,000 plus remains 
dapositad. 

Call deposits £1,000 and over 
9*i% gross. 

21 -day deposits over Cl .000 1Q J «%. 
Mortgage base rata. 

Sea Provincial trust Ltd. 

Demand deposits 10%. 


PERSONAL 
ATTENTION 
TO INVESTMENT 
MANAGEMENT 

If you want personal attention, and an individual 
service, tailored to your own speci fic nee ds we 
can provide it Over the past. r r 
five years ray colleagues and f > 

I have developed a highly 
personalised operation and 
we would welcome the 
opportunity of making 
our specialist knowledge 
available to yoi 


sietoyoiLrf 



Colin Richardson, 

Managing Director, has over 
twenty years experience 
advising clients. 


Name. 


Address, 


TelmoMiL 


. v ^ Trafalgar Securiti^ Iid 

' , ... ,M| 
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assume that ynur earnings will 
increase by 4 percentage points 
more than inflation tor by 10 
per cent in the quoted example; 
for each of the first 10 years 
after you have set up your 
pension plan while you are still 
relatively young. Thereafter 
assume, as before, that your 
earnings will increase by only 
2 percentage points more. In 
that case your pension, as a 
proportion of your final scalar}’, 
would be slightly less than the 
figures shown -in the table but 
only by about 2 percentage 
points in each case. 

The Bacon & Woodrow figures 
also make no allowance for the 
provision of life insurance 
during the early years of the 
pension plan, although the cost 
of providing terra insurance 
for your spouse in those years 
is minimal. The figures allow 
for your spouse to receive half 
the pension if you die after 
your retirement but before him 
or her. If you die before 
retirement, your spouse will 
receive your full accrued 
pension rights. 

The latest realistic assump- 
tion behind the figures is that 
you will incur no administrative 
costs. In practice, insurance 
companies impose heavy charges 


for providing even tbe minimal 
back-up for what are called 
self-administered pension plans. 

Clarke himself and his 
fellow actuaries at Bacon and 


to be paid for by the society. 
With such a simple index- 
linked plan, the costs of sueh 
advice should be relatively 
small. 

Do not conclude from these 
figures that an index-linked 
pension is not worthwhile— or 
that you are paying too high a 
premium for such an “ inflation 
insurance policy." With a con- 
ventional pension, you will be 
much better off on the date of 


Woodrcw have pared their costs XWllWttt. *"* a 


to a minimum using a device 
easily available to partners — 
or to any group of at least seven 
employees. 

This involves establishing an 
officially approved friendly 
society with your colleagues 
which then has the power to 
manage the pension plan by 
itself. Normally five-yearly 
actuarial assessments will have 


few years, as your real income 
is inexorably eroded by infla- 
tion and your standard of living 
falls, you will be overtaken by 
your index-linked colleagues. 

The only reasonable conclu- 
sion to draw from th e figures 
is that any provision for a 
secure retirement at a 
moderately high standard of 
living is extremely expensive. 


PROPORTION OF FINAL SALARY TO BE PAID AS AN 
index-linked pension on retirement FOR AGES 
SPECIFIED. ASSUMING PENSIONER HAS INVESTED 
17.5 PER CENT OF HIS/HER EARNINGS 

Age of starting 

Man 

Man 

or woman 

pension plan 

aged 65 

aged 60 


% 

% 

25 

60 

AH 

30 

52 

38 

35 

44 

31 

40 

36 

24 

45 

28 

IS 

50 

20 

12 

55 

13 
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GA goes for repair 
and salvage business 


Eric'Short reports 
on a new method 
of vehicle insurance 

GENERAL ACCIDENT, one of 
the UK’s three largest motor 
insurers, took a bold step last 
week which is likely to change 
the ways in which drivers in- 
sure and repair their vehicles. 

GA, a Perth-based company 
which controls 10 per cent of 
the motor insurance markci. 
has entered the motor repair 
and -salvage business. It has 
taken a 51 per cent stake in a 
new motor salvage company 
called Auto Economics, based 
in Ashford. Kent, and a -19 per 
cent stake in Autocrafls. a 
Folkestone motor repair com- 
pany. 

Afotorisis insured with GA 
may be immediately affected by 
these moves, should they suffer 
an accident. 

Autocrafts has been desig- 
nated a General Accident 
Repair Centre. A promotional 
leaflet from GA inritrs 
motorists to have their cars re- 
paired at the centre if they are 
involved in an accident. Coll ce- 
ll on and delivers’ is provided 


for the car and — if necessary 
— for the driver. 

The leaflet sots out the ser- 
vices offered by the garage, 
claiming to provide the highest 
possible standard of work, 
backed by a 12-month GA 
guarantee on the repair. 

Second. GA is encouraging 
garages nationwide to use sal- 
vaged parts in any repairs, 
rather than new parts, 
subject to the motorist’s per- 
mission. Reclaimed parts cost 
about half the price of new 
components. Since the expense 
of spare purls accounts for 
about a third of total repair 
costs, this change promises 
large savings. 

GA provides il* own guaran- 
tce on many nf the spares 
coming from its Auto Econo- 
mics subsidiary — a six-month 
guarantee for spares m first 
class condition, on a par with 
a manufacturer's guarantee. 

However, the message from 
GA's UK general manager. 
Tom Roberts, is that neither of 
ihcse moves amounts to an 
ntlempl m coerce mntorisls 
having Ihcir cars repaired in a 
particular way. GA has thou- 
sands of approved garages and 
repairer' throughout the UK. 
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If a motor ltd wants to harems 
his or her car repaired by ih»* 
local garage using new parts.-!-* 
GA will make no attempt icha 
persuade him otherwise. 
motorist will simply br’e: 
informed that altcrnatm: c 
services arc available. ’e: 

standard practice '-* ,e 


act Ice for*.. 
US. ;._ Tr : 


It 

motor repairs m Hi- .. . . .. 
incorporate reconditioned anAlt 
salvaged parts. with 
mot on. si having hi Tie say ir-™ 
the mailer. Roberts does n«>T“ l 
expect tins to happen nn :i ‘ 
comparable scale for some rim* ' 
in the UK but the tin.incv.i 
pressures on motor in-urnr*^ 
point in Hui direction. .| 

Since nn other in-uraiH" i 
company has yet followed G\ 
competitive pressures alone w:l 
ensure ili.ii GA will have ;■ 
adopt a fairly low profile if r 
is not m risk lo-ing cu-ionp r. : 
— ■ » 


ANNUAL REPORT 1984 


Life & Pensions business - 
an important and integral part 

of General Accident. 


t 


AyearagoMn Gordon Simpson 
told shareholders: 

"Your Board have a commitment 
to a policy of dividend progression 
which can he sustained, atid the y 
recognise that, in the nature of our 
business, earnings as traditionally 
calculated will fluctuate. They are 
aware too that a part of our total 
earnings conies in the form of invest- 
ment gains which are mi reflected in 
our published earnings statement; 
asset value appreciation, however 
volatile, is an objective ofinveshneni 
policy which is designed to generate 
the maximum total return 


FROM THE ANNUAL REPORT 
1984 

RESULTS £m 

1984 

1983 

General Premiums 

L689 

1395 

Investment Income - 

266 

213 

Underwriting Loss 

268 

150 

Life Profits 

7.7 

4.9 

Pre-Tax Profit 

3.9 

65.6 

Attributable Profit 

- 9.8 

622. 

Dividend per Share 

20p 

19p 

Assets per Share 

S28p 

677p 


RATING POLICY 


GENERAL ACCIDENT GROUP 
LIFE COMPANIES 


/ General l_ 


Accident 


Life Assurance 


/ General 


Accident 


Linked Life Assurance 


At a time when traditional 
earnings a re severely depressed 
but balance sheet earnings 
have never been higher, it is 
important to reaffirm our faith 
in the future. 

An unchanged interim 
dividend of 8p per share was 
declared on 15th August 1984 
and theBoard are recommend- 
ing a final dividend of 12p 


per share, making a total of20p 
per share' (1983: 19p per share). 
This represents an increase of 
just over 5%. - 

Our surplus funds increased 
by £253 million to a total of 
£1392 million, equivalent to 
S28p per share (1983: 677p 
per share).- 

LIFE& PENSIONS 

In order to emphasise our 
strong determination to 
develop life operations as an 
important and integral part of 
General Accident the names of 
our two UK Life subsidiaries, 
Yorkshire-General and the 


English, were changed to 
'General Accident Life 
Assurance and 'General 
Accident Linked Life 
Assurance respectively on 1st 
January, 1985. 

G eneral Acci dent Linked 
Life Assurance entered the unit 
linked marketearly in!9S5 with 
a range of unique and extremely 
competitive contracts. Day-to- 
day investment management 
'for these contracts has been 
placed with Edinburgh Fund 
Managers, in which company 
General Accident has taken a 
10% equity interest 


The structure of our private 
car rating tables continues to be 
refined inlinewith our intention 
to balance premiums more pre- 
cisely againstclaims experience. 
Com petition, however, rema ins 
particularly keen and private 
car rates must harden in the 
market to match increasing 
claim frequency. The experi- 
ence in commercial motor fleet 
business is noticeably worse 
than private car business and a 
significant increase in premium 
rates is essential. 

In home contents insurance, 
development of a revised rating 
structure will reflect more 
accurately Joss, particularly 
theft, patterns in different areas 
of the country. 

OUTLOOK 

Our capital base is not only 
undamaged by our 19S4 exper- 
ience, but has been enhanced to 
a newrecord level, a nd I a m glad 
to say again that our total per- 
formance over the longer term 
has been progressive, as has 
been our dividend record. 



i 88 j-ip 8 j 


During 19S5 zee celebrate t he first 
hundred years of General Accident 
The Corporation zcashunded in Perth, 
Scotland, on loth December, 1SS5. 


/ Generally 


j 


Accident 


Copies of the Annual Report 6r Accounts can he obtained by writing to The Secretary General Accident fire & fife Assurance Corporation pic., World Headquarters, Pdheaelis. F erfh, Scotland PH2 ONH. 
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foney Market Cheque Account 
from Bank of Scotland. 


HEULT/A4A7EHO)VieroR 
YOUR MONEY INTEREST 
DITED MONTHLY AND SO 
ZESSIBLEWITHNO 
IALTY FOR EARLY 
fHDRAWAL 

Compare the benefits with 
ir existing investments. Do 
f enjoy - 

igh interest linked to Money 
Market rates 

Jo notice of withdrawal ie. 
o Joss of interest when 
ou need funds quickly 
\ cheque book for easy 
recess -(no cumbersome 
withdrawal problems) 
rosy lodgement of additional 
un ds 

A Banfc of Scotland V/sa Cord 
The security of a major UK 
clearing bank 

A monthly income facility with 
interest paid to any UK bank 
account. 


• Statements are issued quarterly, 
or more frequently if you wish 

• Interest rates are variable and 
published daily in the Financial 
Times and Presfel page 
3951128. 

• Available throughout the UK 

• No need to have another account' 
with us 

• Interest is calculated 
doily and 



DDITtONAL DETAILS 
The only requirements are that 
your opening balance is over 
£2,500 and that any transaction 
through the account (except Visa 
payments) is over £250 
Cheques may be mode payable 
to third parties 


‘either applied 
manffily to your account 
or credited to any UK bank 
account 

• The first nine cheques per quarter 
are free of charge, thereafter a 
charge of 50p per cheque will 
apply 

# Money Market Cheque Account 
is available through Home 
Banking another leading service 
from Bank of Scotland. 

(Tick box for details) 


9 . 26 %= 9.66 %= 13 . 80 % 


NefRa/e 


Net Compounded Arrnuof 
Rote talcing account of 
monthly interest remaining 
invested. 


Gross Compounded 
Annua/ Rate to Basic Rate 
taxpayers. 


Customers entitled to Cross Interest (Not ordinarily available to indnridi/ak who are U.K. Residents). 
Applied Rate Compounded Annuo/ Rote - /along account of monthly interest 

12 . 40 % = 13 . 13 % 


To open your own Money Market Cheque Account . . . 

Simply complete the coupon, enclose your cheque, and post to: 
fonfc of Scotland, FREEPOST, 38 Threadneedle St, London EC2B2BB. 

An acknowledgementofyourdepositwill be sent by return and ypur 
: heque book will follow a few days later 

3a nk of Scotland Money Market Cheque Account. 


.j : 8aakofScoHontl ffcffi’OSJ 38 7k*xWiel 
Street, LONDON EC2S2B& 

• l/Wfevws/i to open a MorwyMari«t Cheque Account | 

•fom/Wfe am aged 78 or ovwr j 

* I/We enclose a cheque mad* payable io Bank cf 1 

Scotland for £ (nwwnwn ££500). 


FuBNamefs). 
Address 


.Postcode. 


SgnaturefsJ . 


Date. 


For joint accourris, off pariias must sign the application, j 

kxjtcxify one signature wS be requved on cheeses. I 


Should the cheque not be ohiv/n on your own bank 
account please provide details af your bankers bela* 


My /Our bankers an. 
Branch 


. Banfc 


Account Number- 


□ Please apply Wertsf to my/cur Money Maket 
Cheque Account 

□ P/ease credit interest to my/our 

account no. 


with. 


Bank 


.Branch 


Sort Code. 


□ Phase send me your Home Banking information 
pack 

fw farther information and fuH terms and conditions, 
tick box Uor ask for FREEFONE 6494. 

FT 20/4 

^pBAHK OF SCOTLAND 

_^FRIENpKmiiFF^J 
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Equity & Law - Attractive products 
and good investment performance 


Extracts from the Statement by the Chairman , MrPD JH Cox, 
and the Report and Accounts for 1984 


Tbtal tong term business profits distributed 
to policyholders and shareholders for 1984 
were £60.8m, an increase of 26% over the 
previous year and almost double the 
amount for 198L 


German business, all on a wife-profit basis, 
now makes a significant contribution to the 
shareholders? allocation of profits - 9% of 
the total for 1984. 


Average annual rate of increase in 
dividends over the last five years has been 
more than 20%. 


The continuing success of our investment 
managers was typified by Equity & Law 
being named fay Money Management as 
the top unit trust group for 1984. 


With Multiplan and Multipension we have 
brought newideas to the protection and 
individual pension markets and expect to 
launch this year a new form of with-profit 
contract for the mortgage market 


We have the financial strength to continue 
to expand in a controlled way and we have 
the staff at home and overseas wife fee 
expertise and energy to do so. I am 
confident therefore that Equity & Law will 
continue to grow and to prosper 


TEN YEAH SIMMARY 


HIGHLIGHTS OF 3964 ' 23 


Premium Income 
CD Single ■■Annual 



New annual premiums 

1984 

5 million 
310 

1983 
£ million 

33.8 

Increase 

% 

9.5 

New single premiums 

10Z4 

847 

26.8 

Ifofcl preynimn jnmme 


2115 

mam 


2,510 

2,078 

20.8 

Earnings 


4.538 

243 

Dividends 

5.624 

4519 

245 


15 IB 72 78 -39 ■» B1 TC W W 


Fora copy at the Repeat and Accounts 
incorporating the Chairman's 
Statement and a full Review 
cl 1Q84, fill in this coupon 



£m Society^ Dividend 
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The Secretary, Equrty&Law Life 
Assurance Society pic, Amersham 
Itoad High Wycombe, 

Bucks HP135AL 


Name. 


QapdabifcsQ) 

MfeRSS — 



7S “TS 77 7S 79 so 3i 32 33 '84 


75 TB 7? 78 79 BO 81 St 33 84 


Equity & Law 
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FINANCE AND THE FAMILY 


Agent will pay tax on flat re at 


In 1980 1 bought a fiat on a 
building society mortgage. The 
following year I took up a 
position abroad and 
subsequently established non- 
residence for income tax 
purposes. The dal has not been 
occupied by me except when 1 
have taken leave in the U.K. — 
some 2-3 times each year. 

I have recently let the 
property having got the 
building society’s permission 
and complied with its 
requirements for letting. An 
agent is managing the letting. 
Neither the tenant nor the 
agent deducts income tax from 
the rent and 1 accept that this 
will fall to me to resolve with 
the Inland Revenue. 

I have been receiving the 
tax advantage under MIRAS. 
The huilding society now 
suggests I obtain form AURAS 3 
* moving from mortgage 
property " in case I am affected. 
1 assume that when computing 
the tax liability on the rents 
mortgage society interest is not 
a deductible item when relief 
is received by MIRAS. If I 
cease to receive MIRAS would 
mortgage interest (Inter-aila) 


he taken Into account wfien 
assessing the tax liability on 
Ibe rent? I understand that in 
my circumstances MIKAS is no 
longer a concession after four 
j ears. Does the four years 
begin from the introduction oi 
MIRAS or the start of the 
letting? I understand that 
arrangements can be made for 
the rental income to he paid to 
the non-resident landlord 
without deducting tax pending 
settlement of tax. 


Declaration 


The income tax assessments 
will be made upon your agent, 
under section 78 of the Taxes 
Management Act 1970. After Ite 
or she has been charged to tax, 
he or she can retain sufficient 
rent money to meet the lax bill, 
by virtue of section S3 of the 
Act. 

The ultimate tax liability 
which you bear should be the 
same, whether or not ibe 
MIRAS facility is withdrawn. 


of trust 

I owa shares In an Investment 
frost which I wish to ttanrfer 
to my wife. Can you tell mo 
the simplest and cheapest 
procedure for doing this? D* 
i have to pay stamp dnty and 
how much would It he? 

I may also wish to tracafe* 1 
emits in a unit trust to her. 
Can this be done simply by 
writing to the trust or la 
commission payable? 

To effect transfers of th e shares 
or units you would have to 
execute formal transfers and 
incur stamp duty- A Simpler 
course would he to execute a 
declaration of trust, leaving the 


other 

rmpl«y~« l« W OT» •* 

situation? -rf.. 

We t#' tt 

be) domiciled ini ln 

Wales (or >« twins 

Northern Ireland). Thatoe* 

s-ffsSSSh 

sing 3W» r I*? id ibi of 
virtue of ^ orat i on 

J 1 “Sf (» Mended). 

Taxes Act »<» »» ■ jfc 
provided that J 9 U , , .jr y«i: 

nnt come to uve in kiK. 


not come w» *^ *** "The Inland 


Somerset ^ 

London. 1 '® R JfciiR'»0 (Reli- 
ef the 

dents and non «■ 
liability 10 tax in the UK). 


-■fc 


shares registered In yow name 
but giving the 


Ask the agent lor someone a 

else in this country) to send you interestla. them to your wife 
copies oE the free explanatory 
booklets IR11 (Interest paid! _ - , 

and IK27 (faccrne from real fOTCISn 

property), which are. obtain- A ,rv v O 

able from tax inspectors' offices. 


CGT and 

beneficial parents 9 home 


Family home and CTT 


pensions 


I shall be glad if you will 
kindly let me have guidance 

in connection wnfe in* . 

following situation concerning 

a friend of mine. 

in 1967 he purchased for tjo 


I lived at home with my 
parents at the age of 25, but 
at that time expected and 
hoped to get married; I 
did not purchase a 
property. I had a good income 
and could easily have bought 
a house at that time. 

Now, -after 27 years, I am 
still living at home. Bouse 
prices have raced ahead faster 
than the inflation rate while 
my income has not kept pace 
with inflation. I could no 
longer effort to boy the same 
house that I could have 
purchased easily when I was 
25. I will probably need the 
income from my savings to 
supplement my pension, 
espciaHy as I may have to 
retire early for health reasons. 

The problem Is— how do I 
cope with CT.T. when my 
parents eventually die? My 
home is their home, hot of 
course it was purchased by 
them and is in their joint 
names. When eventually I 
inherit the house which 
already has a market value 
of well over £200,000. I will 
certainly not be able to afford 
the Capital Transfer Tax. I 
would therefore have to sell 
what is effectively my lifetime 
home just to pay that tax; 
this is something I would he 


very unhappy to have to do. 
Could you please advise me if 
there is a scheme whereby I 
could Inherit the house 
without the high level of C.T.T. 
Indicated; but at the same 
time protect my parent's 
rights and suage daring their 
lifetime. They naturally would 
not wish to lose control over 
their home, particularly should 
I marry as although they trust 
me absolutely, there is no 
obivous way by which they 
could protect their interests. 


You should consult with your 
parents to ascertain if you can 
get up some schemes to mini- 
mise the incidence of Capital 
Transfer Tax. Thus if they 
sever their joint tenancy and 
each leave their half share to 
you, you wiU be able to take 
advantage of £128,000 of CTT 
exemption if no part of their 
two exemptions has yet been 
used. In addition they could 
give you interests worth £18,000 
in the next few months by (a) 
each giving you £6.000 (two 
years at £3,000) worth of shares 
in the equity of the house 
before 6 April 19S5 and a 
further £3,000 each after 5 
April. This could leave you 
with a manageable tax burden 
on the death of the survivor 
which might be met toy mort- 
gaging the house. 


1 am resident, and employed 
full-time, in Switzerland, and 
the legal framework for my 
impending divorce is set out fn 
a contract drawn up by two 
lawyers, signed by myself and 
my (Swiss) wife, and destined 
for submission to, and approval 
by, the competent cantonal 
divorce court, at which stage 
the cotnract comes into force. 
(This procedure is often 
followed in Switzerland as an 
alternative to the full court 
proceedings.) 

The contract provides. Inter 
alia, for alimony payments to 
my wife to continue whilst we 
are both alive (unless she 
remarries), albeit geared to 
my actual income. Under 
present Swiss tax law, these 
payments are allowable as a 
deduction from taxable income, 
hut given that In my case they 
will be effected directly and not 
through the courts (as in the 
case also of court-imposed 
maintenance payments here), 

1 should like to know whether 
such payments would foe tax- 
deductable if I were to return 
to live in the United Kingdom. 
If this were not the case, 
would there foe any advantage 
in asking my Swiss employer, 
when the time came, to pay 
two separate pensions (one 
directly to my wife’s Swiss 
hank account in respect of my 
alimentary liability), as- he 


sum of £2.650 a hou%o w blch^has 


srnV^ the sole rcsld«ce 

of his parents. They were 
then and are now rf *** 
means but do not satisfy the 
delininition of dependent 
relative In the legislation 
concerning exempt assets for 
Capital Gains Tax purposes. 
The property now ha* a 
market value of approximately 
£30.000 and he is becoming 
concerned about the situation 
which might arise on a sale 
of the property. Are you able 
to suggest any means by 
which (he Impact of Capital 
Gains Tax on a sole could do 
mitigated ? 


If he can coonventientiy go to 
live with his parents for 3 
(shortish) time, an election 
under section 101 (5) ( al 
Capital Gains Tax Act 19.9. 
followed by a notice of varia- 
tion, could reduce the prospec- 
tive chargeable gain — by virtue 
of section 102 (21. as amended. 

It is difficult to give a really 
helpful reply, without far more 
detailed background farts and 
figures, because the CGT rules 
are intricate, arbitrary and 
capricious. 
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No legal responsibility con ho 
accepted by the Financial Times for 
the answers given In these columns. 
All inquiries will be answered by 
. post as soon as possible. 









BANK 


Base Rate 


With effect from 
the close of business on 
19th April, 1985 
and until farther notice 
TSB Base Rate will be 
121% p.a. 


Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V 8LU. 


Bank of Scotland 
Base Rate 


Bank of Scotland 
announces that, with effect 
from 22nd April 1985 
its Base Rate will be 
decreased from 
13 . 00 % per annum 
to 12 . 50 % per annum. 



O 


BAKE OF SCOTLAND 


A FRIEND FOR T IFF 




* 
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Lloyds Bank 

Interest Rates 

Lloyds Bank Pic has reduced its 
Base Rate from 13% to 125% p.a. 
witheffectfrom 
Friday 19th April, 1985. 

The change in Base Rate will also be applied from 
the same date bv the United Kingdom branches of 
Lloyds Bank International Limited 
Tbe National Bank of New Z ealand F imrtyd 


Lloyds 

Bank __ 

A thoroughbred amongst banks! 




Ll«rf»BwikPk.71 Laniard Sirm. Lordwi EC3P3BS. 


arc 

The Royal Bank 
of Scotland 


Base Rate 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
19 April 1985 its 
Base Rate for lending is 
being decreased from 
13 per cent per annum to; 
12§ per cent per anm ^ 
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BY HOWMUCH WOULD YOU Li 

YOUR MONEY TO GROW? 




IN 22 
O MONTHS 


2502 


IN 5 

MONTHS 



IN4 
© MONTHS 


These arc just some examples of what the IC Stockmarket Letter has achieved recently. 

Even if you are already an experienced investor, you could do better than ever with our help. 

You are invited to take the first step now: receive 4 issues of the IC Stockmarket Letter free, 
as an introductory trial. After just four weeks we believe you’ll see how you can begin to make 
financial gains on the Stockmarket 

THE PROOF OF SUCCESS 

The “proof of the pudding” is in IC Stockmarket Letter's performance. 

Since May 1983, when Jack Easterbrook became editor, 9 out of 10 UK shares we have 
recommended have grown in value. 

In the end, you make the decisions. But we provide the clear, concise, factual background 
.and analysis that help make your decisions the right ones. 

You can see IC Stockmarket Letter for yourself for 4 weeks free. Get a flavour of its style, 
and enjoy the benefits of the many share reco mm endations we are making now. 

You can become a trial subscriber, and receive the next 4 issues FREE, if you send back 
the coupon now. 

After receiving your 4 issues, you can decide to cancel your trial subscription, if you do not 
find the IC Stockmarket Letter to your taste. Just let us know. 

But ifyou do like what you find, we’ll go on sending you weekly issues -51 inall-toseeyou 
through into 1986. 

SAVE £30 WHEN YOU SUBSCRIBE 

Reply how and take advantage of our special introductory discount Save £30 off the normal 
UK £1 10 annual subscription 
rate and pay only £80 for the 
first year. 

This offer closes on April 30 
so send the coupon off today. 
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HOW OUR SELECTIONS HAVE PERFORMED 

'r 



Rec 

Rec 

% gain as 

Rotork 

11/S3 

66 

+ 89 


date Price (p]« 

at 6.3.85 

Laporte 

11/83 

205ft 

+ 92 f(1 6) 

MCD Group 

5/83 

42 

+ 110 

Aero Needles 

12/83 

30 

+ 183 t(2) 

Micro Focus 

5/83 

195 

+341 

High Point 

12/83 

140 

+ 132 

Dee Corp 

5/83 

73ft 

+ 159 

Cope Allman 

12/83 

73 

+ 140 

Delta 

5/83 

54 

+ 139 

Microgen 

1/84 

413 

+ 147 

Ftsona 

6/83 

150 

+ 97 +(22) 

VG Instruments 

1/B4 

135 

+ 91 

Waterford 

6/83 

20 

+ 150 1(21) 

Wight Collins 

2/B4 

158 

+ 101 

NeH& Spencer 

6/83 

18ft 

+ 138 +(9) 

Ranlshaw 

2/B4 

207 

+ 83 

Bridon 

6/83 

60 

+ 152 

Bteasdale 

3/84 

25 

+ 152 

Grattan 

6/83 

42 

+248 f (17) 

Steel Burrffl 

5/84 

130 

+ 78* 

Tootai 

6/83 

36 

+ 99 

Steel BurrtU 

5/84 

130 

+ 183 

Vlckera 

7/83 

104 

+ 145 

Brikat 

5/84 

160 

+ 68 

Low & Sonar 

7/83 

114 

+ 93* 

Woodsy Hsibsit 

6/84 

20 

+ 75 

Low&Bonar 

7/83 

114 

+186 

Jaguar 

8/84 

165 

+ 114 1(6) 

Reed 

8/83 

35 

+274 

BkieArrcwr 

8/84 

S6 

+ 90 

Bathand Portland 

8/83 

116 

+158 

San gens 

8/84 

19 

+ 89 

Keywestlnv. 

8 / 83 

17ft 

+ 83* 

Iceland Frozen Foods 

9/84 

210 

+ 103 

Keywest [nv. 

8/83 

17ft 

+ 297 

Falcon Res. 

10/84 

117 

+ 250 

Antofagasta 

9/83 

66 

+226 

Consultants (C&F) 

10/84 

26 

+ 69 

Argyll Group 

9/83 

120 

+ 115 

United Bisc. warrants 

10/84 

32 

+ 61 

Rotaflex 

10/83 

64 

+ 188 

British Telecom 

11/84 

50 

+ 157 f(3) 

Wolstenholma 

10/83 

101 

+180 +(1Q 

Carpets int 

12/84 

22 

+ 89 

Ranks Hovts 

10/83 

67 

+ 104 

Falcon Rea. 

1/55 

262 

+ 56 

Coats Paton 

11/83 

73 

+ 122 

Bronx Eng. 

1/85 

11 

+ 41 

Lister 

11/83 

36 

+ 119 f (4) 

1 f~Bt recommended sale price* « 

e - adjusted for rights and scrips 

AE 

11/83 

53 

+ 184 

[ (}- numbered months between purchase and sele *- partial sale 
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to: Marketing Dept., F.T. Business Information Ltd, Greystoke Place, Fetter Lane, London EC4A1ND. 

YES, 1 wish to accept your offer of a 4-issue free trial subscription to 1C Stockmarket Letter. If, after 
receiving the fourth issue, I decide it is not for me; I simply cancel my standing order and write and advise 
you. Otherwise you will continue to send me IC Stockmarket Letterforthe next 12 months and charge 
me by Standing Order at the special discount price of £80 in the first year. My year’s subscription will 
take effect from the fifth issue. 

fcOcrtcwnMswxCT 

Mr/Mrs/Miss 

| Address 


Signed. 


I 

( To (Name of your bank). 
Address of Branch. 


Postcode 

Nature of buskiesSL 


.Date. 


.BankPLC 


III ir nil 

11 ii ini' 

uu*: a mi 

iu."< r. 

■n«ik j 1 

IBII 

:<r 

1 ; 

linil 

HI \K 

HI L'l 

mu 

1 i i 

IlllllllinilUIIVI 

rvsrvvi iwvs' n 

\rr, \\ 11 : 1 jt 

umi 
III III 
III II 

iiiimmi 

1 :: r 

> 11 : 

mull 

sm 

;:j ill 

III IL 'III 

llnlfeiiii 

nun 1 1 1 
liiiiiikifei 

1 < 1 

alii 

■ fit k % 

iiiifci 

iiiii 

1 } IT il l| 1. 1 1 ■ II 

iililiiiiailiiMlbel 

1 iiiii 

iliilkiiili 

!■ ■■ m 

lilidl 


A/CNa. 


F.T. Business Information Ltd. 


Bankers Order 

Please pay to the Midland Bank, 5 Threadneedfe Street, London EC2R 8BD Sorting Code 4007-02 for the account of 
FT Business Information Ltd. (5095761 5) the sum of £80 six weeks after the date you receive this order and 
thereafter on the anniversary of the same date each year the sum of £1 1 0 being.my membership and subscription to 
IC Stockmarket Letter. Debit my account accordingly until cancelled by me in writing. 


FOR OFFICE USE ONLY IMPORTANT NOTICETOTHE BANK 

The following reference must be quoted when crediting ouraccount Ref. na. 


1 FT Business Information Ltd, Regd address: Bracken Houses Cannon Street, London EC4P4BY. Regd No: 98096 
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ABEKAS Video Systafna-AbeiAtaRns (I retend)-Abeteon Plant (Holdings)- Abu Dhobllnvaatment-AC Cars- AcademyCaipet*- 
Account Liabilities- ACF Industries- AGLI Cocoa -ACU Coffee: ACU Government Securities- ACU Metal Ore ■ Acotupy 
Industries MetelkiTfeas- Addison Corporation- Advance Ofisat PI ale- Advanced Business Technology • Advanced Minerals 

Englneartng- Aeronautical SGenerai Ins trumente-AFCOR Investments- AGCConsu torts- AIM Cambridge- Air Pacific- Ak- 
Log - Aiiciatt Engineering Components - Akwick- AKER • Albuiy Ktttrumente ■ ALCO Power ■ ALCOA Ahiminhim - Alexanders 
Discount- All-Pro Turf- AOerTs Con lee bonery-MensHoBdBys-AllensTravel Bureau- All lance Bui kJtng Society. ALMARC Data 
Systems - Alpha Lifts - Alpha Metals Hong Kong ■ Alpha Metals Inc ■ Alumaeac ■ AMAX Petroleum * Amdahl Corporation • 
American Can - American Life Insurance ■ Amy Roedstone ■ AMI Hospitals ■ AMK Pipe Technology ■ AMREP ■ Analytical 
Accessories' AneborBrendon -Anctenne Matson Henri Deweert FBs Sa- Anderson Brothers- Andrew Peter* Anglo American 
Aulp Auctions -Anglo Scottish I n va st man L Trost- Ariotrtm ■ Antelope Produolkins-AP Bank-Apotlo-Aqu Is Secmities- Arista • 
Armitage ft Norton -Armour Press ■ Armstrong Engineering ■ Armstrong Hydraulics (Proprietory) • Armstrong Long ■ Arnold & 
Nathan -ASC PropertyTrusJ-AsheTFS Naphew-AshtantfCroda- Ashtow-AahtonEric-Asla Television Company-AsBocfated 
JeweUera ■ Associated Offshore-Onshore Services ■ Associated Telecommunications - Aston Martin Lagonda - Astaon 
Developments - Astrup & Aubert ■ ATARI . Ate Systems ■ Athletic Equipment Manufacturing Co • Atlantic Group ■ Atlantic 
Richfield - Attenboutgh & Sons • Auchentoshan Distillery - AuR & Wtoorg - Austenwood Holdings - Australian Gilt Company 
Group- Australian MobBeTwo Way RadioGRP - Auto Economics. A in ocra tt& ■ Autogerma- Automatic Catering -Auxig lass SA- 
AVCO - Avon Va Hey Investments- Avonlaw, B&E BoUers- B&W Reprographics ■ Babcock Gardner- Backer Electric Company. 
Bailey Carpets - Bailey Capets International ■ Baker Oil Tools- Balance Maternities- Battimore-Wastaington Auto Exchange - 
Banca de Perteripazioni ed Investment) - Banca Del Gottardo ■ Banca Masaveu • Banca Provincials Lombarda ■ Banco 
Attantico- Banco lochpe Delnvestmentos- BaneoShneon-Bancohio-Banklberunlon-Bank Roher • Bankeno Mines- Bankers 
& Shippers Insurance Co • Bankhaus Bohl- Bankhaus Broil & KaHmus • Banyu Pharmaceutical • Baric Computing Services ■ 
Barker A (H okttngs)- Barker George and Compeny (L eeds) - Bartlett Springs ■ Bascot Services (North Sea) - Bassetts Sweets 
Pty. Basterfield Klnver-Basys-Ballndustries- BathS Portland Group-Bairghan'sFoods- Baxters- BCG ShopEqulpmenl- BCH 
Services- Beatrice Companies' Beau Brummet- Beaumont Drew. Besveriac(FineFoodB)-BeckAmley- BeckerAG- BeckerA 
G Paribas- Becker Paribas Futures- BeddaD Bedford SCO- Begbies- 8eTire Sugar Industries- Ben A Co- Bengal Oil 8 Gas 
Corporation- Been Ernest- Bennett Aand Sons- Benson Jeffrey Wines- Bergen Brunswig- Bergen Stesmshlp- Berman* radlng 
Compeny] ■ Bespak- Betllx- Betties - BGCheco International ■ Blbby J A Sons - B1CC- Biflerijd- Binney& Smith -Bioferon 
BiochemtecheSubstaisan- Btehopsgate- Bet AS- Bix Channel Islands - Black Michael- Blackman Gar lock Flynn & Co- Blaw 
Knox- Blocker Energy- Blue Bell- Blue Coach Touts- BoaBoy- Boans- Bordman KO- BOC Maganets- BOONOWSCO- Bolton 
Group - Bolton Plastic Components - Border Breweries (Wrexham) -Bostrk- Bottle in a Basket OR Licence • Boussac S»nt- 
Preres - Bowlers Potted Meat • Bowring - BP Chemicals • Brad mill I ndustries • Bragg Charles (Bakers)- Braham Milter Group - 
BrsmallCD- Brsnelea-Brasoxlndustria EComereio- Braud-Braxton Associates-BrayStudios^BrentChemlcalsCorporatton. 
Bn dg raster Estates • Briggs S • Briggs Schaedle - Brflains - Brookgreen Laundensrs 8 Drydeanera - Brookhid Mouldings - 
Brooks 8 Walker - Brough Nicholson 8 Hall -Brown& Company Securities • Bruzaherfmscruppen • BT1 • BTR - Buckingham 
Corporation ■ Bulldog Petroleum- Bunting. Burgess and Co E rtgineere)- Bwgess Architectural Produete- Burgoyne ABord & 
Co- Burmah Engineering Services- Bumdept Electrorrics-BumsPhap- BumaUeHotel-BVC Electronic Devetaqments- BWG- 
CadfflacFaiivtew-CalHn- Cambrian and General Securities -Cambridge Petroleum Royalties -Cameron -Cameron JW- 
CampbeW Connelly Group- Candecca - Cannings Electrodes- Cannon Insurance - Capital Lite Assurance- CaiboneflY Cte - 
inveetmentTrust- Carlson Group-Cariton and United Breweries p UB)-Cartton Industries- Carnation -Carnival Fruit 
Company- Carp Jack-Carraro • Carroll Radford Holder- Carter Bros- Carter Pocock- CeftorsJandA- Cartfnusa Inc- Cascade 
Brewery -Cass Ails & Graphics- Caatletietd(K LANG) Rubber Estate- Cas8feleinR& Co MV ■ Catalans -CC Soli Dnnk-CEFN 
Estates-Cetenese-Cantran Corpora tion-Champwn International - Champndys Group ■ Chapel Rhrer Press-Chapetalne&Co • 
Government Securities - Chared John ■ Charcon ■ Chariasworth 8 Co - Charter Security He Insurance - Chartercorp - 
Charterhouse.! RothscMd • Chase NBA Group- Ctaeedte Plant Hire ■ Chemical Specialities- Chempfex- Cheq Point ■ Chatham 
Antelgamations & Investments- Cheshire lnr»-Chessm(nster- Chaster House Sales ■ Chevron Security OrgenteaSon • Chico- 
Chlefton Trust Managers- Chittom Hunt ■ Chloride Shire -Choice Publications- Choulaiton C P Sons 8 Partners ■ Chowra- 
Chrfsfield (UK) ■ ChrisfieM Limited - Chubb & Son • Cl TBes - CJT Financial ■ City Glass Worts (Liverpool) ■ CRybus ■ Claughton 
Manor Brick- Clean WaBs ■ Close Brothers Holdings -Clutha Leathern ■ Clydesdale (TransvaaQ CoHertes- CN (N V)- CoaEpex 
PVC - r >y.HM< Papers UmRed -Cochrana Chase Livingston -Coe Laboratories- Coe Metcalf Shipping - Coleman Milne -Coles 
Cranes - Cokimbtan Automotriz ■ Columbia National Life Insurance - COMAP Protect Management Services- COWART - 
COMET- Comfort Hotels • Commercial Afkance- Compagnie des Vemla Valentine France ■ Computer Peripherals ■ Computer 
Sharing Services- Concorde Armoured Services- Consolidated Electric of Thailand - Consolidated Mediae- Contfcommodlty- 
Continental Iflinote Ltd- Continental lUinoia- Continental Life Insurance -Comma} SA- Cook Thomas - Cooper Laboratories- 
Copydex-Core Laboratories- Corrugated Producls-CosmeticCarAcceesories-CoetalnLld-Cotlon-CoHee'sGeneral Food- 
Country House Hotete-Courfaiilds Hfflon -Coutinho Caro ■ Cowper John W-Cox Arthur H ■ Craigieiea investments-Crawf o<d 
Wines - Craytord Furniture • CredltaC otp Holdings • CredHo Varesmo • Credowen • CreusohLoIre • Crisps Produce ■ Crowder 
Marr- Crown Linen 8 Uniform Services ■ Crystal Oil - Cuba (International Estates) -Cudahy Patrick (Wisconsin) ■ Cumbria - 
Cum mins Diesel Sates- Cummins DieselSBlesA Services ■ Cummins Recon -Curtin MathesonSctentific (CMS)- Custom Cods- 
Cycio Video- DAH Materials- DAC- DAO Properties- Dalgety Foods- Dalgety • Dares Reaffly- Data Efficiency ■ Data Recording 
Instrument' Data Sciences International - Datasraam - David A Holding (Catering Butchers) - Dawes Theo H - Daws 
Metallurical Co- DBS-DalwaSecuritiesIntemailonalDelndusiriesIncorporated-DeSmpel-De Vera Hotels and Restaurants 
• Deansfde Hotel Group OE BCIMA Debenhams • Deepiorm Technology • Defence Systems International - Defy Corporation 
(PTY) - Delabloc - Delaney Brothers Hoidings - Delattre Leviver - Dettanow • Denley Instruments - Det Norsks oqesetekso - 
Development Capital Group - Dtephls Behear- D1GICO - Diplomat Technlco- Discount Brokerage Corporation - Distribution 
Systems - Dixon Scott & Co • Dolphin Automotive Parts - Domain Micro Systems - Donaldson Lufkin A Jennrene - Doncaster 
Packaging- Donkin- Donlee Manufacturing Industries- Doranakande Robber Estates- DorcheeterHotel - D PD - Dragon Data - 
Dreamland Electneal Appliances- DraxeJ OiffieW Services ■ Dnnkwater 8 Murray ■ Drone's Restaurants • Drury WIckman • 
Dudley lron& Steel Co(1 950) ■ Dulux New Zealand- Dun & Bra dstieet- Dunlop France • Dunlop Mateysmn Industries Berhad- 
Duomat-Dupius-Dura MM- Dutchmald Inc- Dysan- Dyson Cheimeals-EagtoStar- Early Learning EASON ■ East H G&Co- East 
KentShippIng 4 Forwarding- East Lancashire Paper Group-Eastern CountlesCoplars-Eestern Provincial Airways- Economic 
Insurance Company- EDC I ndustries - Edmunds' Walker (H trigs) - Eerale HaAandsche- EFI Plastics and Metalware - Fine Cute 
Waachend - Ekeo Products - El Aguola - Elbar Agricultural Equipment - Elbar Grantham - Elbar Industrial • EJbar Ravbenhtfl • 
Elders IXL- EteetromoPOo Engineering Co- Eta ttronica- Etford Plastics- EMngionCopoerRaftners£CR)-SlteJobeB and Co- 
Embassey Cleanets • Employers Reinsurance • Ender Cleaning Services - Endotfthte Company • Energy and Commodity - 
Tradkig ■ Engineering Appliances (1978) Ltd - Enterprises J W - Entertainment 8 Sports programming - Enwocor - 
Environmental Protection Services- EPS Consultants- Ersklns Cats- Esmwk - Essex S Suffolk Properties - ETDE - Eurocom 
Da te (HoWtaKrt-EveeG re en Lawns- Ewert and Co (Studi^-Exsll-Eyre8Sons-EZ Industries- Fa gersts- Fahey Wic has- Farm 
Preas- Parmplan International- Famsuwih Publishing Co Inc- Faulkner Engineerteg- Featfy Products • Federal Savings and 
Loan - Federated Pacific t >«*» - Felmont OH - Fenwick G H • Fenwick Manutentlon - Ferranti Agriculture - Femosan - Fes 
Notthem-Fescoi-Rbnriteksrs- Fda- FRtrona InstrumentsS Automation- FineOrganica- Firekillntemabonal-Fireman's Fund 
Insurance Co-Flrat County Bankof New Jersey- First Federal Savings* Loan- First Security Group- Firth BrownTools- Fisher 
Controls international • Fisheries Development - Five Square Electronics - Five US Tlttos - Flamehope - F ten do* ■ FBcWnger- 
Florida Coe at Ban ks-Ford G lass - Forge De Bologne- Fountain Insurance -Fox- Francis industries- Francis Pew8 Co- Fraser 
Henderbon - Frazer Industries ■ Freeland N urging Homes ■ Freeman Eneroon - Frenger Trough ton ■ Frionor Australia • Frontier 
Gate Company ■ Frozen Foods (London) - Fumeae Underwater Engineering ■ Futair - Gaines Pei Foods - Galadari A W . 
Investments ■ Gammon {Hong Kong) ■ Ganta (Si Pfe ■ Gardner Lohmann • Gardom & Lock - GB Paper- GCIE- GECO • General 
Computer Systems • General Etectnc ■ Genera) Growth Properties - General Investors & Trustees • General Lumber - 
Geoioaraph Pioneer- GeOrgifrPacrtte ■ Getty Oil • Gewertachaft Victor. Gibson Homas ■ Gillette- Gifllnson Holdings ■ Girard 
Zurich- Glriock ■ Glanvil Enthoven 8 Company - Glen Insurance Brokers ■ Gtoneagles Hotels • Globe Group ■ Glossop - 
GtoucesterHo1ete8CountiyGhib-GNRChemicals)-GoldenArrowMinesGo««»dy8Wilkmaon.GooaeAC8 Co-Goodyear 
Estates -Goodyear Packaging- Gordon & Gotch Holdings - Gordon Hotels -Gough Brothers - Cover Anthony -Grace WR- 
Gradeland Securities- GrandMetaopodtan Hotels (Scotland) - Grangemouth Bonds Company -Grant Alexander ■ Gram Paper- 
Grantham JwnalCo-Grantvre3r- Gravel Investments and Properties Co -Gra vl ty-Randall Grazebrook MS W- Great Lakes 
Biochemical - GreatmOl - Gresham Lion - Gneveaon Grant - GnmSays Holdings • Group Advertising & Marketing - Group 
HftUngsGuten* King • GuR Corporation- Gull Oil - Gull West Suits- Haake Buchler Instruments Had land - Haigh 8 Ringrose • 
Hales Prooerties Group- Hationjs- HaUam Group • Hambro Lite Assurance- Hamilton Avnet Electron rta Jaoan • Hamilton CHI ■ 
HAP ChlawtcK) ■ HarbisonAct • Harlequin WaHcovenngs • Ha mng ions (Tun bridge Wells) ■ Haireon Cowtey • Hamson GB$ - 
Harvey Nattress - Hatteraley Maxwell Noall 8 Co Hay Group ■ Haytere - Headley T. Healey J w* R * Co- Henderson 
Crostiiwaiie (Far East)- Henekeys Inn • Heniys- Henriques Arthur- Hen riques Bank- Heritage Bancorp- Heron Press (Group). 
Heseitine Moss- Hexhan Dairy Company- HtFCCare (Retailing) - Htan Hardware - Highland DbtiHera Corp- Hind Hoyle and 
Light- Hindustan Lever- HoamGove It- Hobson Hough ton&Co- Hoenlg and Co- HoldenVale Monutacturing Co- Holman John 
8 Sons - Holmes DandT- Holmes Prelection • Homo Depot ■ Hong Kong Telephone Company . HongKong Chinese Bank - 
Hornsea Pottery 8 Co- Hoskins 8 Horton - Hospital PubRcations ■ Hoiasa - Hotel Prince de Gakes - House of Fnedfznd - Howard 
Johnson -HPF - H udson Robert (Ratetruxi - Hull Cold Stores ■ Hpmbci Graving Dock and Engineering - H unt R & Co - H unting 
Lambert - Hunting Petreteum Services : Husky OH • Hutchinson Environmental Services - Hutch bon-Boag Engineering . 
ktyComo-Hydap Engineering- Hygend- Hy mac- Hyper Fitted Furniture ICC Machines- ICI -IDE • IDF International- JEL Hotel 
Bookings- Illingworth's of KeMal • Image Investment 8 Finance Sendees - IMI • Immtrw • Imprinted Sportwear ■ In Touch 
Buainnoa Centres -Industrial Fuels Corp Industrial Fund mg 7 rust- Industries Ahmenbcals Mawary • IngeraoR Locks- Initial - 
Inmos - Intercept System and Ala rim- International Brasserie - international goatings £ Linings Corp- InierriktrOnai Corona 
Resoucn* tntamatfonal HarraatariGB) - International Harvester- Intommlonel Hydron • International Stores- Interotl Inc* 
mtoreteteAtenn-lntexyams-Inverask Stationery- inveiskGP. Ipcomarine- lRECOChemkate-Irtendus-Irradicated Products* 


1SF- 1st Sales & Trading GmbH - IT International - Itaicheml Pharma. ITT Continental Baking - Jackson Ernest 8 Co- Jamison 
David Cartyte Corporation - Janitorial Supply Home - Jay Cee Laboratories - Jazertte Holdings - Jenkins 8 Davies - Jesse! 
Tonybee&Gittatt-JetOU- Jewel- Johnsons Firth Brown-JohnstonelnvsstmentCo-JonesHeward-Jordan Jand Sons- Jordan 
•' Roberti Partners- Jordans Estate Agents- JosflnMemorials 1 974- KTool- Kane Investments- Kaydee- KEBL Company- Keith 
Building Services. Kelwft Peter Sons ■ Kehnseote- Kensington Datacome ■ Kert Chemicals. Kingsley Jennlson 8 McNulty 8 
Morse- Klngstons- IGninionth P W(H oldlngs) Klnta Kella Rubber Estates- Kirby Exploration- Kitchen Walker- Kite hens Direct- 
Kiwi Nicholas- Kloeckner- KMS Group Ltd - Knight European Food Group- Knightwatch Security- KOI PE- Kolmar Cosmetics 
(Europe)- KongsbecgEngmeering-KorpivaaraGroup-Krucp- LiSCIrcurts- L'Eurapeeneda Basque- LaGestion Mobiliere- La ■ 
Notie - La Rinascentre - Ladang Junta! - Laid law Adams & Peck- Lakeland Creameries - LAMEX - Land 8 Marina Engineering ■ 
Landless Containers- Lane James Group- Langley Pest North - Laport Industries - Laser Hoidings- Laurie Milbank- Laws 
Stores- Lawyers Title Insurance- Layton R-Le Dauphin- Lead Wool Company- Leconex Holdings- Lee F H- LeederChemicals 
Inc ■ Leham Brothers Kuhn Loeb- Leicester Building Society - Leigh Heights ■ Leiqer P Nutritional Products- Lennons Group- 
Lenlon Thermal Designs- Lester B AGroup-LewisftBteCk- Lewis Enterprises (Genra Wear)- Leyte nd Paints- Liberty Peper- 
Lilleshall Eng Ineenng -Uncro ft KUgour-Lmde- Link House- Lton House Park Homes- Lionel Leventha I -Lit tie Genera l Stores- 
UoydsA Scottish- Lockyer Bradshaw* WUson- Lolift Verpeckungs- London 8 Provincial PosterGroup- London & Winchester 
Properties - London Brick ■ London Interstate Bank - London Microfilm Bureau - London PawUion . Lorigmore Brothers • 
Lonsdale Technical. Lu's Hong Kong (Finance) • Lund Percy Humphenes and Co - Lynch Lyndafe Textile Rental • M4H Plant 
. Hire (Manchester) - MacArthur’sResteurants- MackieYule- Maesteg- Maidnj&j Paper Mills- Makin Pape non Making William 
&Sons- Malaya Glass Factory- Malayan Cables Berhad- Malaysia Rubber Co- MeJayasran French Bank- Malden Electronics- 
Management Assistance - Manchester Guprtiian Society - Manhebn Manufacturing - Manlstry Wharf • Mann and Overton - 
Manor Brick (Holdings) • Manor House Press- Marcuse Dorme & Co- Market Industries - Market Transport 8 United Express. 
'Marperta 8 Service s Inc • Marsh PJ 8 RS- Martin Marietta • Martin the Newsagent ■ Masonite • Masons Paper - MbssUs of 
Marsh moor- Matchg range Hofdlngs-Maxrmrllanheutte-Maxsaal- Maynard Oil- MCA Security- McCaog han Dyson- McOeery 
B H 8 Co - McGuire Clifford B - McKesson Food * MCO Meudon • McRea Peter Group of Companies ■ Media Software 
International ■ Medical Direct Mail Organisation ■ Medolanum ■ Meditech -'Melboum Science Park • Mendstyie ■ Mentor 
Frankkn- Mercantile Sank- Merchants Home Delivery Services- Mercury- Metal Industries- Metatiifonn-METAREF- Microdot- 
Micro technology ■ Middle East Airlines - Midland Alehouses ■ Midland Mech a nical Developments ■ Midlands Energy - 
Midsummer Inns- Midwlch Computer Co- MBbankTravel- Mm F (Textiles)- Mills Dutton 8 Co ■ Milne M - Milton Hall iSouthend) 
Brick - Minster Assets - Minor Group - Mitchell Cotts Transport Services - Mitsubishi Oil - Mlxconcrete Transport - Moben - 
Modular Robotic Systems- Mogul of Ireland - Monks S A - Monotype • Monsell ToueS - Morgal Scientific - Morgan J E Knitting 
Mills -Mortend Securities -Moriock Industries -Morrison Ronald and Co- Morse Flexon Group of Companies ■ Mortgage 
Managements Investments- Mobs Robert- Mouldmaking DmignCentre- Moxham Industrial (Pty)- MPAIHoidingsi - Muirton 
Food Brokers International • Mullins M 8 G Lines- Muftietean. Munlord 8 White- Murell Group- Music Hire Group- National & 
General Insurance Co (UK) -National Explosives#* EU-NationalQuaidtenCorp- National Intergroup- Neighbourhood Stores* 

Nestor Martin - Network • Network East Kent • New Cross BuiWnfl Society- New Equipment ■ New Era Holdings • New Zipper 
Company-NewburyH 8SonfBuilder£)-NeureUCoslne{kiistrallB)- NewmanS- Newstare-Newtech Communications- Newton 
Chambers Engineering-NicolGraig- Nicolas- Nielson AC- NIIB- Nineteen TWentyEighl Investment Trusl- Ntshi-NipponSogo 
- Noreen Energy Resources- NorfenfieWske- Nort« Continental Hotel ■ Norlolk Security Service- North British Properties ■ 
North FTI riders Mines- Northampton Machinery Co- Northern Land Investments- Northmove - Northwest Industries Norton 
Banow(Metals)-Nylex-Occidental Petrofeum-OddblrreUK-Odflfeak-Odweti OiffieW Services Group-Odyssey Energy Inc- 
Ottshore Drilling Investments - Oil 8 Asso ci a t ed Inves tmen t Trust- OR & Gas Production- OH Company ot Australia ■ OHvbt& 
Cannon Group - Olives (UK) - Omni Building Services - OraFB Laboratories • ORD M time ft - Osprey Petroleum - Ovenstone 
IrvestmenlstOJ) Over FBtyChjb- P8DFalco Pactrol-Page Engineering 81 Wg^-Pakamac-PatenEnlertalnmentCorp-Panto 
P- Parabo- Paribas Suisso- Park Sectional Insuteting Company - Parker Krstingbury & Co - Parksa G B - Parking Equipment 8 
Services ■ Parris 8 Fenn • Paxton Computer • Pennzoil • Pensec- People's Trust and Savings - Pepper Lee- Perfect Pizza • 
Penyfaase- Pefersvilte l ndustries- Pet rolaosColombinos-Petroiex-Petx Petroleum Corporation- Phoenix Assure nee- Photo- 
Scan - Pierre! • Pipework Engineering - Pfatmoor- Podatii- Popple Anthony* Co- Portagas- Porter Cha Aum - Perth Textile ■ 
PosterPuWidtv- Poster Publicity frlldgs)- P uundgtrecher- Powell Duffryn-PawerUnitsd 953|Pracht Air Services- Pratt John 
W - Precision vacuum Systems (PVS) - Prentice Hall - Prastcofd - Prestige Group- Prestwich Parker (Fastemerai - Preussag 
Mela! -Price Waterhouse -Priest Mariana Holdings- Prate man Group, prince o( Wales Hotels- ProBo Expanded Plastics ■ 
Pypun Group Consultants- Pyro Energy Corp- QBE Insurance- QTQgTetovfsIon-QiiaJidyne Systems- Quafiry Care- Qua (try 
John - Ouel - Quicksilua • R8G Racing - RAD Lion Controls - Radiance - Radiant Superglaze • Radio Kjoi - Radium (Hire & 
Maintenance! Services - Radium Chemical Co - Ftagal Hotels (Hok&ngs) - Ragdate Holt Health Hydro - Rainbow Peter & 
Associates Pair . Rami D J Holdings ■ Ralston Mitchell Bkigham- Rand Service <H olding) ■ Rank City Wail - Rank Electronics. 
Rank Phicom Video Group - Rankins' Fruit Markers • Raw Computers • RBS Brooklyns - Rediffusion Cable TV ■ Redpaih 
Industries ■ Reed Cheek- ReedSwnhouse • Rennies- Ren wick ■ REP- Reputjfic Realty Mortgage- RepuWicSteel ■ Rete Ouattro- 

Retire ment Cho*ce Magazine Company Rialcor- Richards Peter- fHchter-RIHT Financial- Ri«on- Roach TUley Grice- Roberts 
Consofidated Industries Rogate - Rollstud ■ Rolm- Roma/ Tea - Ron Hitching Group - Roncales SA • Rovstng Christian - Royal 
Business Machines - Royal Crown Companies - Royal Viking Line ■ Royal Worcester - Royster ■ RST International - RTZ 
Computer Services- Rubson - Russell James B - Ruwekamp Hospital Laundry- Rydale Finance HoftSngs- 580 Consultants - 
Saqtre ■ Safeiran Systems Corporation - Salem Glass - San Francisco Reinsurance - San Marco - Sandgate - Sapphire 
Petroleum ■ SATBEL • Satellite Business Systems • Saw- Saw Be Press • Saxon Cycle 8 Motor Company - SB Property • SBD 
Electronic Syslems • SCA Services - Sea n Data - Schacnenmayer Mann and Cte GmbH - Schroder M imenmeyer Hengst 8 Co. 

' Schwa rz Sendees International- Sc hweizensche Reederei undNepiun- Scott GoM Hancock- Scoti Uthgow- Scottish Cables. 
ScortifihGramteCo- Scons Commercial Verudes- Seaby B A- Seacoast Industries -Seatiret- Sealink- Seallon Hotels- Security 
Centres Holdings • Security Control and Risk Monitoring-Security Technology-Securiiy Wherehouse- SEDCO-Sakitau SEN 
Senior Secretaries • Servanan - Serveweti Site Service - Seymour Press - Shaftward Investments - Sharpe W N - Shedd 
Marganne Co- Sheffield Smelling - Shemtec Packaging ■ Shenzen Goodyear Pnnilng - Sheoperton Him Slutfios ■ Shine tip ■ 
Ships Boat Guide - Snips Boat International - Shlristar Aviation - Showa Oil Signflx - Simon 8 Coates • Singer & Friedfander- 
Sfhwefl Products- Skean DHU SLEL -Smart 8 Final irisCorp- Smethwlcfcg White Heather- Softie* ■ SolRngei Hutie- Somerset 
Importers- SOPRELEC ■ Sound Security- Souvenir Group- Sparabanken Oslo Akershus - SPD ■ Soerati C A - Spline Gauges- 
SPRI Ltd - Spnngbank Sand 8 Gravel - Spun Group - Squires 1C opper) . SSI H Ebauches 8 General Watch - St George's Linen 
Hire- St Paul Companies - Stampings Alliance • Stand-fast Burglar Alarms (Boston - Standard Oil of California - Stanton and, 
Stevley-StaieBoilerslUIO-Sieau Roma naGritishl-Steefanet-Steetieylndustrtes-Stenhou seHoMings-Stevens Alexander j 
Co-StocklR-StokesBomlortl(Food6)-StraitaTlmesPressSSinQapofeNews-Slreetef*olGodalmlng-SrrenonChemlc8lCo- 
Strike Restaurants- Stroh Harry H Associates • Sturtevant Engineering Products- Sutpetro - SUMAK , Sum lock Bondatii - Sun I 
Slate Savings - Sungei Bahru Rubber Estates- Superfibdt Group - Superior Oil - Sussex Reprographics - Swan Housewaras- 
Swan-Teievteion 8 Radio Broadcasters ■ Swift Divmg SupoltesBcodantfl . Swift international ■ Swfti Trucks- Swire Pefrocon* 
SymondsCiderand England Wine Company ■ Systems Programming Holdings - T/A Arms- TABS ■ Tactico -Takachrtio Sogo- 
TaRstlks International BV- Tandberg -Tanner Chemtcais- TarianTextiles- Taxation Publistalng Company- Taylor Freezer UK- 
Taylor John H - Taylor M R 8 Co ■ Taylor W F Co Inc -Taylors Estate Agents - Technip - Tekntek I&denng - Teteglcibe Canada • 
Television Weekly. TeBord FooCs-TemanaBees-Temenggong-TennecoOIIS Miners Is-Terex-Terry'sJeweltere TeiasTete 
SyBtemo-Tevtlle(UK) -ThamesTDiiberCom pony •TheakstoneTAR-DiBahePrOfects-Thermal Ceramics Ind usines-ThreeG 
Corporation ■ Tl Group-To Maria 8 Estate industries-Tidewater-Tight Grip Security - Tiigale Pallet Services- Tiilvll Forestry- 
Timea PubCahing & Smgepcre News- Times Publishing 8 Straits TlmesPresc-Tlm ms Robert -Timon Computers- Preosiwi 
Engineering -Tomash- Torbay CSmc- Torch Motor Syndicate No 877 -Tourrell Gardner- Tower Dolling Eouipment-Townsend 
H 8 Son 6 uBders) -Tozer Philipps Lloyds ■ T raditlon Service Holdings 8A-Tra fiord Loan Com party -Tramico 8 Morard ■ T ians- 
Meduerranean - Tnang Estate ■ Tncentrol - Tnco Industries ■ Tricorn Supplies • 7 mural ■ Troy Graphics ■ Trust Company of 
Georgs ■ TRW Controls Corp- Tube Care Inspeclioe-Tuleti and Riley Leasing Limned TuRy Engineering Co Tunnel Building 
Products - Turf Investors ■ Tumor Porter - T utnere of Shaftfeston Turtlellne - Twentielh Century Fox Film UBM ScaftokSng ■ 
Urt errs Mobter - unroiah - Umcao Pta sties Unichiel Unicom Organlsaiion - Union Bank of Norway - Union Carbide Canada - 
Union Carbide Ccrrp Union Carbide - Union International - Union Rheimsche UK UniorvChlmiQue el industrieile - Unnoyar- 
UijrtedBraftds Umled Car Diesel Distnbuiore- United Diagnostics United Estates Projects- United Malaysian Banking Corp- 
United Oilfield Rental Group Untied Fresswork - UPEC Industries - UPl - Uplonhralh Propentes • Uranck ORR - US 
Components ■ US industries ■ US News & Work) Report - US Steel U51N0R - Utah International -Valspar- Van Lines VanZa m»n 
& Van Western B V - Veetafc teen Products - Via Nova Properties - Viceroy Confectionery Sa les • Vick Motor Holdings Vicker 
Business F oral : Victor Technologies Victoria Pressings- Video Showcase Video Time - Video Unlimited Vtdnenals de L lectio 
•Villa Seekers- Vincent Serge (Wholesale! Virginia Trading Group Vtva Petroleum- Vogue Interior- Voyager Petroleums UK - 
W8F Fish Products - Wakefields Stores-tMidtendsj • WakJenbooks - Walker 8 Hall - Ward Lock - Ward Thos W (Railv/ay 
Engkieeringt-WarnerCommumcarians Warwick Cleaners- Warwick Pump 8 Engineering Company Waston&Co-Wai&on 
John & Smith ■ Watson Reben (Aberdeen) - Web Lawnmowera ■ Weber Franz Carf Weber Holdings Webster 8 Bennett • 
Websters Group Weekend plus Weeks Petroleum- Weigh Counllntematibnal- Weiner Enierpriaes Wellcome FoundaliOr.. 
WaHingion Importers - Werrdstone Chemcals- Weasely Energy Corp • Wesibrick • Weslcroft Credit Semices - Weslerham 
Press - Western Board Mrfts • Western Isles Petroleum - Westminster Press • We&lon Hydraulics Westptie rSeai PTE ■ ■ 
Wesiwood Holdings - WHAMPOA - White Criy Stadium - Wmttalls Wines - WWMlngton International Hokkngs ■ Wholesale 
Vehicle Finance - WHS Advertising ■ Wickham Automatic • WIFAG Bank- Wiggins Alloys Wiiman GmbH • WHcox Computers - 
Wiliay - Wilkie 3 Raul Williams Edward Engineerings • Williamsons the Estate Agents ■ Wing on Holdings ■ Winner Paul 
MartietingCornmunications-W)&ehouae-Wandertoodlnvs&tmenta-Woodhouse8nixsor-Woodwanf8Lothrop-Woohtforih- 
Worship Investments. WraggThomasS Sons- Wrexham Wire ■ WrigfitJohn Group ■ Wright Len Travel - Wrightson Stewart . 
Wynmouth LahrA Faioils -Wyaepten- X Factor Enterprises- Yankeloirlch- Yankfleld Properties. Yales Corp- York Ward and 
Rwtett. Yueteo-Zambetert - Zaauaal ■ Zenith Lighting -ZW Devtes Pubksteng Ca-ZUNDAPP- 


We’ll bet £145 
that a company that 
matters to your 
bottom line will be 
merged, acquired or 
divested during 1985 


The list on the left gives you a 
pretty good idea whether we’ll win 
our wager or not. It represents 
1380 successful bids and 70 
management buyouts recorded by 
FT Mergers & Acquisitions. 

Unfortunately there wasn’t 
space to list the bidders and their 
professional advisers. But they can 
matter just as much to you. 

Your clients, potential clients, 
customers, prospects, creditors, 
debtors, suppliers, shareholders, 
JV partners, bankers and brokers. 

Some people call it corporate 
finance. Others say **M & A". 

Whatever you call it, one thing’s 
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certain. What is happening in the 
world of mergers and acquisitions 
matters to your bottom line. 

Which is why FT Mergers & 
Acquisitions covers that world. In 
depth. In detail. And now, because 
events in these volatile markets 
move so quickly FT Mergers & 
Acquisitions is published every 
month. 

Subscribers also receive a free 
bonus -the FT Mergers & 
Acquisitions Annual, published 
every April, which provides a 
cumulative record to make the 
tracking of market trends easier. 

Its published by the Financial 
Times Group. Which says more 
about its value to you than any ad 
could. To subscribe, or to receive a 
copy of the current issue, fill in the 
“7 coupon below. It will convince 
you that mergers and acquisitions 
’matter to you. 
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r ACTION POINT 

, FINANCIAL TIMES BUSINESS INFORMATION. 

Tb Karen Geddes. FT Mergers & Acquisitions, Tower House, Southampton Street 
London WC2E7HA England. 

□ Yfes I accept your wager Please enrol me as a subscriber and 
□ Invoice me/my company 

O Payment enclosed for£t4 5 (UK and Eire)/£16 5 (overseas;* 

Please make cheques payable to FT Business Information Ltd. (M & A) 

□ Please send me a sample copy of FT Mergers and Acquisitions 

Mr/Mrs/MIss 

Job Title 


Company. 

Address— 


.Postcode. 


.Country. 


.Date. 


Signature 

FT BwmessliiiDnTiBftfi Utl. Regd a<fiirasa:Brack»n Horn, Cannon Sum, London EC4P4BVFtegd mw ran an a 
*Ov#fssas subscriptions tnduda «rapeeded debvery aim are Dayatatem any Inflynatonal currency conuartadat 
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iARDENING 

ft’s springtime— but 

the sowing’s not easy 




pr operty 

Americans rush to 
beat sliding dollar 




ARTHUR HELLYER 

ONE certain thlr? »bmtt * 
e-n diaries in Britain is tnat . 
impossible to follow them i 
shiv The hook may say < 
v in carlv April " but if the 
is still waked with i winter 
. as it is m my garden and 
v others, it is impossible to 
are seed beds let alone sow • 
seeds. There were two or 
e davs in March when it 
just* possible to cultivate 
never, with me. A dry spell 
iciently long to enable seed 
s lt> be made. 

0 t am si ill waring to sow 
thin? outdoors. I have -'ouu- 

bv sowing some things 
j.>r cover that I would 
■mallv sow directly In t.ie 
■n but I have neither the 
ice nor ihe time »o do a great 
tl of this and so. for most 
n p. [ s haU wait until weather 

1 soil conditions improve. 

[ am not greatiy worried 
•au«e i> has happened betore 
1 so I know from experience 
Jt plants have considerable 
ilitv lo catch up. Rale 
mrih is largely determined 
soil warm ih and day length 
■en when the weather is much 


3 


• * BSBr**. .. ■ ■ — 


^®£££’s 

yg^ /read our 

mm 


' 16 page colour 

harden Tractor Guide 

icomprehenswe guide sets 

clearly ihe features to consioBr 
3 re buying. 

jiiiain's biggest range with and 
bit haut grass cottecuon. 
lutomaiic Transmission, 
jest value- you musl compare our 
3 rices before buying 


et&mp neaoeaj 

,p. BARBUS LTD 

REE POST OF 627, 

l coster. Oun 0X6 OUR 

el: Biceeter 108681 25335? 


kinder than it has been this H 

vear the soil, except ill the | 

mildest parts of Britain is too L 
cold for most plants to do more 
than grow very slowly unt ^ 
soring is well advanced and Iui 
lack of daylight also holds ture 
things up. With evepr w^k ^ 
that passes the rate of growth that 
accelerates and often late sow- yea, 
in"s will overtake earlier ones ful. 
that have been checked by cold. 0 ve 
There are other ways of help- to i 
inE laie seedlings lo make up spe 
time. One being to cover them era 
with cloches, another to eUnu- bar 
n3iu weed competition. Cloches thi 

can also help to dry out the de t 
soil and so make sowing am 
possible. There are many pla 
different kinds, glass, ngd pe. 
■olastic and polythene film, so 
Latterly I have tended to use tei 
mninlv polythene tunnris qu 
because they are cheap, easy to it. 

. make and there are no break- 
1 aaes. The polythene seldom to 

* lasts more than two years but at 
s is cheap to replace. One danger m 
■: with cloches of any kind is that th 

* nlants beneath them may st 
1 become too dry and so suffer a f 
[• vet another check from an o 
h entlrclv different shortage, h 
Usuallv one must water after a cl 

week or so because I rarely find u 

. that sufficient water soaks m i 

i from the sides as the cloche \ 

* experts so optimistically assure r, 

! one it will do. 

So don’t worry if most of the t 
seed packets are sull unopw** I 
but do be ready to sow directly a 
conditions are right and i he 
sure to have everything at hand 
to assist in getting things njit 
and in helping plants to make - 
I the quickest possible start. 

Do not fall into the trap of 
thinkin® that extra manure or 
s fertiliser will give seedlings the 
\ boost They need. There is an 
0 optimum for everything. 

4 instructions on the 

ha® are usually realistic and to 

exceed recommended rates of 

application is to 11815 

i retarding growth, not accelerat- 

m T hesitate to give any general 
instructions since manur^ an 
fertilisers vary so much in 
strength hut for stable manure. 
Which is the bulky orgamc jnojt 
likelv to he available, a rate of 
100 lbs to 6-8 square yards is 
right. For a moderately con- 
centrated fertiliser such as 
Growmore (analysis 7 per cent 
nitrogen. 7 per cent phosphoric 
acid. 7 per cent potash i 4 ora 
per square yard is the maxi- 
mum safe application. 

Peat contains little or no 
available plant food and is use- 




by JUNE FIELD 


fill soleW to improve the tex* s< 
ture of the soil and so there » mix 
reallv -no Umit to the amount sm 
that "can be used -«![■ seel 

vear it is .going w be very use afld 
ful. spread 4 to 1 inch -JVL onl; 
over the surface and raked n, we i 
to dry out excess moisture and nQV 
speed up the production of a r 
crumbly seed bed. Lot 

bark will do lost the sura* £2 , 
thin® but is more t0 

depress, for a few mouthy .the ho , 

amount of nitrogen available to £1 
plants. This is becflus^unhke 
peat, it is not decompowd and ^ 

so will attract hordes of W £g( 

teria which will use bp e* 

quantities of nitrogen m rotting ^ 

11 The way to get over this 's ce 
to use a high nitrogen ferbliswr in 
at the same time or to supple" £5 

: % 

: S: 

! Wshlv in »l , abl e quick Mti« h, 
, chemicals which need, w he * 

I Sed in small d°^of*boul „ 
i * or. per square yard ana. oe f, 
e verr evenlv distributed and n 
e then repeated four or five weeks a 

later when the former apphea- f ( 
e itin has been almost used up- f 
a It takes a little none to play t 
v about with such powerful , 
re chemicals and the InwP* 11 i 
Id enced are better advised to 

fit stick with compound fertilisers 

II and follow label instructions j 

Another way to make up for ( 
of lost time is to concentrate on 
varieties that ^ A 

ie quick maturing lettuce such as 
S Little Gera may be cho.sen ln- 
stead of a slower growing 
:er variety such as AU f 
to Bound or Continuity. An Early 
of Horn tj-pe carrot «n he «»g 
ier for pulling in about 10 weeks 
at- against at least 12 weete for 
lar®er but slower growing 
p-ii virieties. Hispi is an outstand- 
nd itigly good rebbaee which gives 
in useable hearts qulckl>. The> 
re, are small but for family use 
ost straight fro® j he 

is is* Probably the fastest 

i 

•ent which is probably easier to buy. 
iric Flowers that are very fast 10 

07S bl J om include g°detias. 
axi- c i arkl as, nasturtiums esch 
• scholzias. Shirley and 
no flowered poppies, calendulas 

use- and candytuft. 


OVERSEAS INTEREST ta 

prime London property has lom; hapi 

been evident. Americans, parti- to 1 J 
cularlv. are in the mood to snap tip 
S p quality places m therapitai j 011 ' 
before the pound gits Stronger *w« 

Some estate agents have iwd wn 

irtiveri feelings about the lane 
seriousness transatiantic tije 

i epnkers after London bncks- and 
lad-mortar. “Some are^ really can 
onlv window-shopping. Blit hid 
well-presented properties are 
now being given a second look- P™ 
Prime residential property in tije 
London costs between £!o0 and Sin 
£250 per square foot. A four roo 
to six bedroom “browtirtone hoi 
house in New York could top fan 
n sm fat. say. $1.25 to the £>. An 

Something comparable m £Pr 
London could be about the pn 
£800,000 mark. tre 

An American bank bought a na 
house in Kensington Gate re- eir 
cently for one of its top execu- re: 

■ mes The asking price was st. 

■ £585.000. through Sturgis and fn 
E Sons’ Park Lane office. An ar 
i American company chairman 

! ^dT^cord £139.500 for a th 
s one-bedroom flat in St Jamcs^ fa 

a Strong American interest hwS ^ 

® been an advantage at th e Tie G 
e firm of Hilary Potter and ^Part- ^ 
it Tiers. 55 Park Lanesetupasa g> 
e furnished letting business s« a , 

d months aeo. 11 trend £! 

ls at first “Now. with the trena n 
3- f or American families to com 
P- for a ‘short stay mther as y 
i v tourists or to search for pro- . 
ul p e rty, the business is well under f 

7' way.” 1 

t0 Aoartments designed by ^ 
15 DavTScks. at in Hyde Park , 
qmiare W2, were marketed m , 
or dollars from the start. The de- . 

vclopment is now complete } 
A Prices currently puoted - 
as Thestertons’ Connaught Street . 

In- ° e $510,000 (£44 j. 000L 

?ar renev fluctuations have to be 
r * y , allowed for.l 

The sendee charge fn , r 

three-bedroom apartment. 

• f °^ a year (S6.300). is 2a per cent 
,n ri g of 7 the amount P ayabl ^ OT !{h 
similar properties in North 

Chesterfield’s 

s 

£ S&Ct— ’ “nSK 

huv and Florida. - « 

° J «We feel that we have to 

?l« serve our clients’ best interests 
tia ^’ i hv exposing their properties in 
;“„n this S and m=rket- 

luias P 'current. American clients 


have indicated that they vrdl te ^ 

happy to provide introduchom, 
to interested 

ness associates. Hard-sell will 
follow evening seminars «itM 
ehistorv of the large central 
London estates— titled London 
landlords provoke Merest-and 
the difference between freehold . 

and leasehold, tin some Amen- . i 
can states leaseholds are for- 

^Chesterfield vrill can? ^ 1 

properties in the F 

the calibre of. say. 23 Charles I 
Street a renovated eight bed- 

room! six bathroom Regency 
house plus mews cottage in Ma>- 
fair. which sold last week to an 
American for close to the 
£950.000 asking P 11 ^- 
property had received the fun 
treatment, from marble entrance 
i hall with classic Greek-rtyle 
■ embellishments, to the lower 

- regions with 100 ’ r ”J' ol J 
> stripped pine floor, and a 
l trompe Voeil of trelliscd garden 
\ around the Jacuzzi room. 

1 Other sales to Americans over 

a the last few months include a 
>■ family house in Mall ord Street. 

# SW1 and one in St James s 

* Gardens. Wll. both in the 
t_ £350.000 bracket, freehold. A 
a 34-year lease on a maisonette 
K at 45 Baton Place. SW1. fetched 

£510.000 before it went on the 

lB ^A^pew company. People and 
aa property Executive Belocation. 

°1 \s also aiming principally for 
the American inorkct^Based at 
18 Coulson Street. SW3 (01-225 
1313) tbc chairman is Kart van 
rk Horn.' who is also raanaR ”^ 
in director of American Express 
3e ‘ Asset Management. He says ne 
le • looked at some 80 flats before 
hy he found the right one to call 
home, in Lowndes Square. His 
01 • search conrinced him there was 
u J m a place in the market for a 
be specialist search service 

Because it will be paid h> the 
a client not the agent People 
5°® and Property- expect to have 
* nt ready access to most of «ic JwJ 
on properties on the market. Multi- 
Jrth listin® between estate agents in 
tv-r TTK is not always effective. 
-Id’s “ Firms are reluctant to share 
are their commission if they have 
ling a marketable property which 
5. a they believe thev can sell or W 
New themselves within a reasonable 

alias time-span." ; r 

The company will search out 
s to a suitable property- advise on 

rests education (pin-pointing the 
?s in International and Amencan 
rket- Schools), orgamsd 

help and membership of social 
ents clubs, and -undertake ■ doeumen- 
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The Priory. Seymour & Co.. 

+**«•*— siszsta sm. ciwii ^ ovcrocstm , n , tolQOk 

tation f.r quarantining a dog; TTlSSSSt at g ood cou nt O' hou^. 

Individual purchasers will be i 

J 1 Me Plant nf the price 7 - ert 


Imuinauai puiuiu«a 
charged 1 per cent of the Pnce 
paid for a property, £lJoO is 
the minimum. There is also ian 
initial commitment fee of £ow. 
On company purchases and sales 
(an employee’s house might be 
bought-in to provide cash for 
the move), fees depend on uie 
amount of work involved. 

• South-west England !■ Mso 
attracting American dollars. 
Fox and Sons' Exeter office 
reports a sudden surge of 
interest in “the ^U-tnain- 
tained. histone country house^ 
The firm has just sold Chad 
stone a five bedroom house 
near the coast at Seton. in East 
Devon. It cost a family fro® 
Florida in the »8jox» of 
*150.000. Formal gardens, 
tennis court and beautiful view 
■were considerable ■ -pius-pomts. 


£m Average prices of 
1 ' 5 __ 3 comparable properties 


London 
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bedroom fasdrooM bedroo* 
flat flat hawo . 


London Properties 


Move into an exclusive penthouse 
close to Tower Bridge 
with extensive roof gardens. 
From £275,000 


Bv the riverside. In SWL 

^ssssssss 

sf? ^iffiSssssssss; 

kitchens; 24 hour porterage; lift; secure parking-, 
video entrance phone. 

;^SSi OpenMon-Fri U am - 5 pm afc- 

142 GrosvenorRoad, London, SW1. or contact 

Hampton & Sons 

fiArlingtnn Street SL James’s, 
r ■--< LONDON SWI A 1 RB. Telex; 254341 


MONTPELIER ROW. TWICKENHAM 

Am of Cha joora Important Period Houaom In tWi nnoMM 
rSJJoTwhlcMwo many baootlful architectural loaturea end ■ 
WmSSiuS garden. Chararii^Oomge and Garaging available 

Fntnnoa Hall, Drawing Room, Dining Room. Cloakroom. Kitchen^ 

E ?reakfa*t Room, Master Bedroom wiih an aulte Balhroom. 3 
fiirSSr Bedrooms. 2nd Bathroom. Study/Bsdroom 5. Playroom^ 
Sitting Room. Gas lired Central Hsating 
Ootlon to purchase a charming modem Cotug a v*ith wall ad 
S 2 Bedrooms. Barhroom. 2 Recepuon Rooms. Klichan. 

Gas firod Central Heating 
Also available Double Garage 
Price on application to Vendors 
■ . Sole Aqants- 

74 Grosvenor Street, London Vt'lX QDD. Telephone 01-401 2768 
^baa Uah i- ,it «« , lw |tt KHwnpn-Chlw. Ansiriel. fWi.Cjnr^rKrv. Eimhwrfi. 
Hwa acOrW. Wtlh. Minin. Dutui. Kurat, Sh^nah. 

Overseas Property 


r«7»‘.. -‘AV •v 1 ” L 0m 

. „ GunWharf. 

Vaalri’fut ^ ..*ej niqvtnr n F_ Martin 


-'.V7 


TV 


Barren East London Limned. ‘ _ . 

Wsrton House. iW High Stratford, 

London E IS 2NE Phone: 01 -SS5 3242 


Contact: Sales Dirertryr G^. Mwtin 
• or Ruth Cochrane on.01-265 12S2 
Gun Wliarf • Uappaig High btreet ■ London El 




EXCELLENT 

modern flats for sale 

ON LONG LEASES 
STUDIOS / 1 & 2 BEDS. 
FROM £53. 500 -£150.000 

■ . n.rfiMnv * 1 jits 


VI £53.500- £150,000 

Porterage * Lifts . 

c.H. &CHW. * Entryphone 

impressive Entrance Hall 

Prime Location 


CALTSOP 

'•■JfCO.-.v 


Hurriberts 


West End W1 

Spacious 5 bed hmlly house, 
with garage. 107 y«* r ,elM 
£275.000 

Mayfair Penthouse 

Stunning executive fl«t* 
newly renovated with 
extensive views from 
balcony and is r 8 e ro °" 
terrace. 2 car g a ^S c - 
Long lease £395.000 

Unrivalled views W1 

Newly renovated 5th fioo r 
flat. 2 ree rmi, 3 b*^*- 
luxury bathroom » nd 
kitchen. 2 balconies. 1 
year lease £125,000 

Did Chelsea SW3 

Luxury 5 bed family home 
with separate guest cottage- 
Beautiful garden. 

Freehold for sale. 

Mayfair office, 

01-629 6700 


■mi™ "5S 

t«th. gg”-. »«■ 

are eras. 


Ideal for Company Purchase 

LITTLE VENICE, W.9 

. ,. |v loe-wc houaa with trualy apaelous antartalnmant 
An outstanding. .<*•*'* room - 

CHAIRMAN^ AN^CRETAR^SO^ khchan . hooM Wa BDB r-. ««■»-. 


inciuning ... . __ 

FOLKARD & HAYWARD 

m nc 


70 Crawford <«raet W 1 H 2 AR 


01-935 7799 



S'PARTWcRS- 


lyall street, swi 

^ , h _ hlahest standard two 

^JRAVVING^BOOM. DIMIMG 

BEDROOM WITH ofreS 5 i 2 Sft» 5 S^H suite, kitchen/breakfast room. 
PRICE: £475.000 


r&T. JAMES MOUSE, I^KENSINCTON^UAB^a^ 
LONDON WH 


HARCOURT TERRACE, SWW . , NRptlon. doubla 

Newt* c on/ tried 2nd VVell tdtenen and bamroom. 

bedroom with built-in wardrob*. ww. 

C?»”h. 66 year 1 mm- £170^00 

MDCLIFFe SQUAWS, swm 

m&rtj,a ^T^w ajg!."^rga ssss 


CPKConswwymi^; 0 ' 

ins Fuftam Bd Lonoo- _ 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay & L * wi * 
01-3528111 

Telex 27846 RESIDE G 


primrose/regents park 

Maanlficent 4 bed. 2 laeep. family 
hou 9 *s plus «a ll -contained Grani ny/ 
matl flat of 2 bedroom*. 1 recep. 

SSr garttn •** tcrrac, ‘- 

Exceptional condition throughout 
•An early appointment to view 
it eeeennal 

PRICE £275.000 FREEHQLO 
PHONE: 01-267 2053 


PRIMROSE HILL 

Stunning 5 bed, 2 recap, femlly 
house *rrange on 4 floors, must be 
one of Primrose Hills' finest 
Irouses. All usual mod cont p»u* 
many 0»l8'»«« featurae. 

Mil*) be viewed 
PRICE C3M.WO FREEHOLD 
PHONE: 01-257 2053 


MALLORCA'S NEW 
SUPER PORT 

BSKSWbWtraj 

cornecrions. Professional port man- 
agement company. Full marine ser- 
vrcas: Tower, radio, slip, -iraveWlft. 

' repair, fuel eiatian. in ana outdoor 
winter hsrdstsnds. Underground car 
osrk. Lockers. Com p lime ntery ser- 
vice and leisure facilities; medical, 
banking, shopping, catering, enter- 
tainment. Golf and tennis neerby. 
Commercial area comprise* 85 unite 
on 13.000 sq m. in ell. P‘u» 21 
■user apartmente above and WJ in 
seoarale lueury condo — nil in 
front line along main piers. Too 
inveetmontll 45% soldi Hurry now 
before next price Heel 

Contact developers dfrect/y; 

Puerto Punta Portals SJL 
Director Comwclal 

C/o Marina 101. Portal* Nous 
Mallorea, Spain or 
Telex: 68888 CAUU E 


SWITZERLAND 

Montreux-Geneva Lake 
APARTHOTEL BONWARD 

For sale luxurious apartments, from 
1 to 5 rooms, overtook ing the 
prettiest pert of Geneva LaLe. 
Prices: SwFr123.000 incl. equipment 
end (vniituro. - 

60% mortgage available 
at 6V<* Interest 

Please contact the owner: - 
Regie de la Riviera S.A. 

32 Avenue du Casino 
1820 Mon tre ux. Switzerland 
Tel: U21/63S261 
Tatar: 2S873 QRIL CH 


SWITZERLAND 

villars 

APARTHOTEL U BRISTOL 

Flrit CUM roldentlsl «moie< with 
Cull hotel mans Dement and renui ser- 
vices on hand, lndobr swimmiBB coj'. 
restaurant, »*rv wuws . . iq u*sh . etc. 
Prune sit* close to centre or resort 
with sunny tooth faemo mem saw 
AIK. 25 minuiK-from Mortrwux 
Studim from 5F J10.ODQ 
2 rooms from S ?™'2£n 
5 roams from . W A2U.OOO 

Contact 

HILARY SCOTT PROPERTY 
A22 Vmr Rh±«e«» **•« 

London STJ'“ 

THi P1-A76 B8S5. THexi 927021 , 


FRANCE 
! EXCEPTIONAL PROPERTIES 
1 IN EXCITING LOCATIONS 

i FRENCH ALPS 

I In the heart nl Europe ■ finest ski- 
ing. four self-Skilficieni resorts offer- 
ing sliidio accommodation to 10 
1 berth family fiat-. All are excsollon- 
nlly well fitrnd . and offer full 
I builders' guarantee. With summer 
j an d winter laicure- activities, our 
| client ntferc either owner# occupier 
or investment purchase schemes. 
Prices: £22. 800 -Cl 10.000 
Sola UK Agents: 

Work town International 
37 Maddox St. Maylair, London W1 



GUERNSEY PROPERTIES 

We specialise In the sale of homes 
to now residents In this idyllic, 
stable, low tax island. We offer the 
SiaPSs. 'I' u «ra«ed selection frtfm 
£100,000 plus colournri “Setrllng In 
Guernsey" brochure. Contact. 1 

B. Lovell. Chartered Surveyor pf 
LOVELL & PARTNERS 
Esl. 1879. n Smith st. St Peter Port 
Guernsey - Tel: 0481 22S3 B 


FRANCE ~ COTE D'AZUR 

Superb villa Cep d'Antibee. moun- 
tain and sea viowe, 5 bedrooraa A 
bathrooms, large receptions, beauti- 
ful gardens and pool, beach nearby. 

FFrB.3W.000 ' 

.Including tasteful Furniture' 

_5 E f' iNTERNATTONAL V 
16 Bd Albert lor. 06600 Anil bee • 
France - Tel: (93) 34JS.78 


TAX FREE— ANDORRA . 

Temptation in the Pyreneert .. 
Sunshine, scenery, stability^ 

«»*r5i V Sl ?P/ S, l,,,n 9- auuAsb and 

satellite TV. Yourg nt Anyoe Perk 
Apartments from K5.000 

C.I.S. A. Andorran Proper tUs Ltd, 
s Princedafe Rood - > 

Holland Park, London W11 .. ' 
Tel: 01-221 6843 - . 


SPRING IN TUSCANY. Forty- coarom* 

. Fsrmhonae near . Florence. Hews- « 
Ajauahm **ev. nine- We! for;- 023* 
752003 or 01-452 34 3tT v»e eUf y».~ " 
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TRAVEL 


MOTORING 


Arthur Sandies on the simple life 

Greece ponders a 
crowded prospect 


Adriatic Sea 


THE GREEKS are nervous. It 
looks as if this year is going 
to break all records for tourist 
arrivals and yet there are many 
in the Greek tourist business 
who will be glad when it is all 
over. 

41 What worries me," 
grumbled the hotelier looking 
down at his salati boriatiki, “ is 
that a lot of them are coming 
not because they want to . see 
Greece, but because they don’t 
want to go to Spain.” 

He’s right. While .Snanish 
hoteliers are staring at the 
prpsepects of half-empty proper- 
ties this summer the Greek 
authorities are pondering the 
prospect of over-bookings. 

Greece is at its best when 
you head for things simple. It 
is a place for changing gear and 
coasting, making a coffee, ouzo 
or glass of wine last hours 
rather than minutes as the 
world passes by. Having taken 
that view. I must confess to a 
lack of enthusiasm for Greece 
at its busiest. Athens is not 
my favourite city, the very men- 
tion of it conjures to my mind 
not classic beauty and a sense 
of agelessness, but simply noise 
and irritation. It is a city to 
visit in the spring, while it is 
still cool and before the real 
hordes arrive. 

You caa still find quiet 
corners on Corfu and Rhodes, 
but the real pleasures of Greece 
are to be found in the depths 
of the mainland and the 
Peloponnese, the north, and in 
the islands. 

The islands vary, of course, 
enormously, from the billy 
Ionians to the pretty Cyclades, 
from the broad beaches of 
Samos to the soaring rock faces 
of Santorini, from the affected 
sophistication of Mykonos to the 
tiny isolation of Sikinos. 

The one basic rule is that the 
more difficult it is to get to an 
island the less likely you are 
to find the mainstream package 
holidaymaker. In a year when 
the world and his wife look like 
going to Greece in the peak 
summer season at least, avoid- 
ing the tour crowds may he 
important if you are seeking the 
sort of holiday peace upon 
which Greece’s reputation was 
built 

Package tour companies do 
not want the trouble and 
expense involved in complex 
transfers of large numbers of 
customers. However, finding 
islands that do sot have airports 
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j Stuart Marshall tries to find the right way home 

I A new Hertz service tries hardei 


is becoming Increasingly diffi- 
cult these days. Today’s jets 
are less demanding in their run- 
way requirements and the 
Greek military has shown itself, 
more willing in recent years to 
allow civil aircraft to land on 
its strips. 

Thus, this ; summer you will 
find direct scheduled flights to 

Corfu. Crete, ana Rhodes, and 
charters to those three plus Kos, 
Mykonos. Santorini, Skiathos, 
Kef alio nia and Zakynthos. 
There are domestic airline 
flights alone to Linmos, Lesbos, 
Chios, Samos, Leros, Karpathos, 
Paros. Milos; Kyihira and 
Skvros. 

There are two other dues to 
crowds: proximity to Athens, 
which basically means the 
Saronics and the nearest 
Cyclades, and the frequency of 
ferries. The most heavily- 
ferried routes are those to 
Sklathos, Sk opel os, Corfu, Kos, 
■Rhodes. Ios. Santorini . SWros, 
.Tiros. Mykonos, Aegina. Poros. 
Hydra. Spetse and T bassos. 

But before we are accused of 
being too elitist, think for a 
moment what a measure of 
popularity brings to an island. 
Ittends-to increase -the number 
of. and raise the standards in, 
restaurants. It brin^ in a touch 
of night Hfe and adds a little.* 
sonhfsti cation to the shopping 
— I have known English visitors 
cry out for isolation in one 
breath and bemoan the absence 
of Marndte and Weetebix in the 
next. 

A couple of islands which 
have avoided the worst of the 
consequences of tourism, and 
yet have somewhat more to offer 
the vistltor than jnst a oiriet 
harbour and a few sleeny 
tavern as, are Karoattios in the 
Dodecanese and Skopelos which 
is at the other end of the 
Aegean in Sporades. 

The fact that Karpathos has 
managed, to retain its atmos- 
phere is perhaps surprising 
given its location on the main 
route between the large islands 
of Rhodes and Crete. Visitors 
win want to switch off for a 
while after, or before, taking 
in these centres will find 
Karoaiftos is ideal. 

The main town, Pigathi, 
where most of the accommoda- 
tion is to be had, is something 
of a let-down, consisting mainly 
of buildings in a style 'probably 
best described as Modem 
Mediterreanean Mediocrity, but 
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the natural features of the 
island are a delight. 

It has a coastline dotted with 
small bays and sandy beaches, 
many of which you' can reach 
only by boat or on foot. Behind 
these bays are tall mountains 
through which slice deep val- 
leys where small villages, old 
churches, odd patches of culti- 
vated Jan# mid ruined ancient 
buildings lie hidden in a world 
which is a striking combination 
, of bright light and deep shadow. 

It is worth making the 
journey to one of the more re- 
mote villages of all. Olympos, 
where the women tend to wear 
beautifully embroidered cloth- 
ing and where the loom is the 
centre of life. Olympos itself 
is spectacularly placed with the 
mountains behind it and the sea 
in front 

Skopelos is bigger than its 
neighbour Sktethoe and, with 
some 6.000 inhabitants, more 
heavily populated but it has not 
hit the tourist map with quite 
the same impact Slaathos is 
nearer the mainland and its 
thickly wooded hills and plenti- 
ful supply of beaches have 
proved a superior attraction' to 
the more rugged features of 
Skopelos. 

This ruggedness Is seen at 
.its extreme in the north where 
wild winds and high cliffs pro- 
ride a bracing and majestic 
vista. The main town is set in 
more comfortable surroundings, 
so comfortable in fact that in 
Myceuean days it was a pirate 
port, and is a mare of narrow 
winding streets, each one. It 
may seem, containing a church. 


Skopelos harbour has al 1 the 
attractions of lotus eating fan- 
tasies and not quite so many 
of the souvenir shop problems 
of some of its rivals. The island 
relies heavily upon the sea for 
its prosperity, many of its male 
residents spend part at least 
of their lives as sailors, but an 
indication of the fertility of the 
island’s substantial hilly terrain 
can be gained from the fact 
that its fruits, notably peers, 
phuns and almonds, are much 
prized on the mainland. 

In neither Skopelos nor 
Karpathos will you find much 
in the way of Spanish -style 
hotels. At best you will be 
able to rent a small flat, or find 
accommodation in a tiny taverna 
where the family will fuss 
around you in a way you will 
rarely find in the Costas these 
days. 

On these two islands at least 
you might find some peace and 
quiet, even at the height of the 
season (but you will still have 
trouble finding accommodation 
on spec). But there acre dozens 
of others that are off the normal 
tourist traiL I have yet to set 
foot on what sounds the tempt- 
ingly barren and overlooked 
island of Astypalaea: see the 
sanctuary of the great gods on 
Samothrace; or sail into the 
gracious harbour of Katapola 
on Amorgos. These are 
pleasures yet to come. 

If you are venturing to the 
Greek islands for the first time 
then I would urge an early 
summer visit rather than a late 
one. High summer is not only 
crowded but can be extremely 


hot. In late summer high 
winds can be a problem on many 
islands. 

I would also suggest taking 
(he preceding notes with a 
pinch of salt. Rhodes, Crete, 
Mykonos and Santorini have 
become popular for very good 
reasons and should not be 
passed over just because they 
have become crowded or 
fashionable — but above all , 
avoid them in the peak season. ; 

Further information: The 
Greek • National Tourist Office 
in London is at 195 Regent 
Street, W1R SDL. There are 
two pocket Berlitz guides which 
make good briefing editions. 
The Rough Guide to Greece by 
Mark Ellin gham ( Routiedge 
and Kegan Paul, £3.95), is as 
excellent source of information. 
The Webb and Bower Dumont 
Guide to the Greek Islands 
(Webb and Bower, £9.95) is 
very strong on archaeology and 
history but no help at ail if 
you want to know about wind- 
surfing. 

Tour operators handling the 
smaller islands include: Aegina 
Club, Freedom, Grecian, Greek 
Sun, Manou, Olympic, Sumair, 
Sunmed, SunvH, T aamtours, 
Thomson, Timsway and Twelve 
Islands. 

There is a wide availability 
of cheap charter flights to 
Greece and the islands. Your 
travel agent will be able to 
supply a range of brochures 
from flight only operators so 
there is no need to go to a 
bucket shop. Demand for such 
flights is likely to be heavy this 
year so book well ahead. 


YEARS AGO. I stepped out of 
! a Jumbo into Florida’s steamy 
heat, late at night, and set off 
in a gigantic Ford Thunderbird 
to find Hollywood on Sea. 
“Nothing to it." said the girl 
j at the airport, handing me keys 
and a completely inadequate 
map. 44 Head east on interstate 
55. theu head north on USl 
and you’ll be there in time 
for dinner. Have a nice 

evening . . 

Two hours later, dazzled by 
neon signs, tired, hungry and 
cross. I was not amused when 
my wife ventured to point out 
that we had just gone past the 
same Burger King (“Home of 
the Whopper”) restaurant for 
the third time. 

44 Nonsense," I replied, loftily. 
" It’s a national chain, you 
know. We can’t possibly have 
been by that one before.” I 
consulted the map once more 
and drove on for another half- 
hour along apparently identical 
highways lined with fast food 
joints, used car lots and funeral 

Supermini 

shopping 

AFTER IS years, the Toyota 
Corolla has been toppled from 
Its position as Japan's best- 
selling car. It was just pipped 
Into first place by the Suzuki 
Alto, with 191,284 sales 
against the Corolla’s 191,177 

As the gentlemen’s agree- 
ment restricts sales of 
Japanese cars In Britain to 
around II per cent of the 
market, the Suzuki is not well- 
known here Mostly, one 
associates the make with an 
attractive little four - wheel 
drive called SJ410, a mini- 
Range Rover favoured as a 
fashion accessory in the afflu- 
ent South-East though capable 
of real work off-road. 

But for the restriction on 
Japanese sales, Suzuki ’s Swift 
SA310GA I used for 500 
miles last month would be 
more popular here as a rival 
to established superminis like 
the Metro. The SA 310 is the 
Alto’s big brother. Mechani- 
cally, it’s much the same but 
the body was evolved with the 
aid of General Motors, which 
sells the SA310, Chevrolet 
and Pontiac badged, in the 
U.SJV. 

The Suzuki is an ideal shop- 
ping ear, with ultra-light 
steering, dutch, gearshift and 


homes* We passed another 
Home of the Whopper. The 
same one. I gave in, confessed 
I was utierly lost and did what 
1 should have done earlier- 
stopped and asked the way. It 
took another hour, but we got 
there in the end. 

Things are better now'. Hertz 
Rent A Car, aware that my 
behaviour is par for the course 
for many customers. has 
launched a route finding ser- 
vice. Inevitably, it is compu- 
terised, though it seems to do 
exactly what the AA’s route 
maps did in the days before 
electronics were thought of, or 
at least spoken about 

Customers call up. as com- 
puterspeak has it, their destina- 
tions on a thing like a television 
set and precise directions pour 

our of a high-speed printer 
seconds later, iu any one of 
seven languages. I must admit 
that the AA couldn’t match that 
in the days when I used to ask 
i-t for routes. 


It asked, !f I recall, for ? 
least a week’s notice, but *: 
routes did sketch iu a httie loc; 
colour. ” Flat country, main’, 
used for market gardening, 
the association said of ti; 
Hounslow to Slough stretch c 
rhe Bath Road, gateway to th 
west. 

The Hertz Rent A Car aerrie 
was pioneered in the VS. an 
is available now in London an 
at Heathrow. By the end of th 
monrh it will have spread t 
other British and mainhn 
European locations. 

If you prefer la be a D-I-’ 
navigator. Link 51 Plastics ha 
come up with a good idea. Ma 
File is a route planning syste: 
of loose-leaf detailed maps •: 
England, Scotland and Wale: 
Used with a clipboard fitte 
with a light powered by ih 

cigarette lighter, it has a tran: 
parent cover on which the rout 
may be marked by a write 
soluble pen. It costs under £2C 
deails from Link 51 ar Telforc 
Shropshire, tel 0932 5S6S11. 
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brakes. It started Instantly 
on the automatic choke, ran 
smoothly while warming-up. 
accelerated briskly and gave 
me 46 mpg, a figure depressed 
by a lot of fast driving on (he 
motorway. The three-cylinder, 
one-litre engine sounds and 
feels flutter)' at low revolu- 
tions, but the harder I used 
ft, tbe better it went At an 
indicated 80 mpb. It was 
vibrationless and surprisingly 
quiet. 

I thought ft much more re- 
fined that a Metro, but the 
same cannot be said of the 
ride comfort. Compared with 
the Metro, the Suzukfs leaf- 
sprung beam haek axle is 
primitive. 

Luggage space Is reasonable 


and the hatchback opens on 
to a flat silL 

My long legs fitted nicely 
under the steering wheel; the 
seats were comfortable and 
the fascia, with clear instru- 
ments a push-button switches, 
a model of its kind. It was 
unusual to find a Japanese 
car without a trip mileometer 
or rear wasfa/wipe but the 
price is a highly competitive 
£3,750— a Metro City Is £3^74. 
a basic Ford Fiesta Popular 
£3.999. A better - equipped 
Suzuki 310 GL, is £4450. 

The four-cylinder engine— 
effectively the three-cylinder 
unit with another ** pot ” 
grafted on— that is used In 
the American version is avail- 
able here in the Swift L3 GS, 
which I haven’t tried but have 
heard good reports about. 


Residential Property 


SAVILLS 


BERKSHIRE — Hungerford 

Heathrow Airport -53 mUes, Centred London- 67 m3es. 

L1TTLECOTE circa 1450 Listed Grade I 
An extremely important and historic early manor 
house of quite outstanding architectural merit, in a 
beautiful parkland setting in the Rennet Valley. 

Public rooms including the Great Hall 
Private Apartments: .5 reception rooms, 

8 bedrooms, indoor swimming pool. 

5 cottages, stable block. 

With 2 flats, outbuildings. 

SAVILLS, London. 

WEST SUSSEX - Pulborough " 745 ACRES 

London 45 rnfa, 70 mmaa 

W1GGONHOLT HOUSE AND FARM. Suberb residential 
estate with commercial farm. Principal Georgian house with 
uninterrupted views over Wild Brooks and River Aron. 
Secondary period farmhouse. Staff bungalow. 2 Cottages. Potato Quota. . 
Irrigation. Fine woodlands and sporting. 

K3R SALE BY PRIVATE TREATY AS A WHOLE OR IN 4 LOTS 

SAVILLS, Wessex House, Wimbomc, Dorset BH21 1FB. 0202 887331 


About 83 ACRES 





SCOTLAND — Gleneagles 

Magnificent targeted baronial home situated only 
8 miles from Gleneagles. 

4 reception rooms, 9 bedrooms, 8 bathrooms. 

Hilly modernised. 

Tennis court. 

11 acres. 

SAVILLS; 46 Charlotte Square, Edinburgh. let 031-226 6961 


310 ACRES LORDSHIP FOR SALE 

The Most I mp ort an t Manor 
NORFOLK, Kenninghall 


SOUTH DORSET 310 ACRES LOU 

SOUTH EGGARDON HOUSE & FARM 

Superb Tudor house in outstanding setting. Tradit 

6 Bedrooms, 2 Bathrooms. Arable and Downland Farm. axani 

2 Cottages. Modem and traditional building* 

SAVILLS, Wessex House, Wimbomc, Dorset. Tel: 0202 887331 Noiwi 

20 Gtosvenor Hill, Berkeley Square, London 

01 499 8644 


Traditionally incorporating the 
coronation honour 

CHIEF BUTLER OF ENGLAND 

SAVILLS, 8 & 10 Upper Eng Street, 
Norwich- (0603) 612211 


MID-DEVON 

Exeter 13 miles 

Moat attractive residential boMinq 
of 26 Acraa. with charming period 
4 bedroomed thatched house plus 
self-contained annexe. Mature gar- 
dans. Delightful setting In wooded 
valley bounded by tha River Yea. 
Milt of 5.000 aq ft suitable tor 
agricultural, crafts, rural industry, 
etc. Oflars in region of £130.000 or 
with lass land. 

HBUORES OF CRBHTON, DEVON 
TEL: 03B3Z 2075 


FOR SALE 

(new) 

STRATFORD UPON AVON 

1.6 acraa (approx) with 3 Bad no 
House. 2 garages and ourbulldlnos. 
Outline planning permission for 
residential d e velopment. Freehold. 

Write BOM T6T7S. Financial Times 
- to Cannon St, London EC4P 4BY 


HEREFORDSHIRE 

Idyllic Riverside Position 
LOVELY PERIOD MILL 
HOUSE 

3 Recop, 4 Bede, 2 Baths. 20 Acraa 
pasture. Mill Cottage and original 
working Mill 
With Vacant PoSMMlM 
Danila: 

RUSSEL BALDWIN 1 BRIGHT 
Ref: L 8143 

Leominster, Herefor ds hire 
Tel; 4123 


FOR SALK 

Coeatel property. Co Cork. South- 
ern Ireland. Spacious, detached, 
modern G bedroomed Bungalow on 
1 acre planted gsrdena/orcherd. 
Panoramic river and woodland 
views. Ideal tor boating, fishing, 
wildlife enthusiast. Price; fau.u.. 
Sterling. Tmk 01033324/63488 or 
WW*# Bov TBITS. Financial Timaa 
10 Cannon St, London EC4P 4BY 


PEOPLE & PROPERTY 

n ' 'll . EXECUTIVE RELOCATION 

18 Coulson Street London SW3 3NB 

"We offer a specialised 
and personal relocation service 
covering the acquisition, 
management and sale of property 
for company executives and 
private individuals.’* 

Tel: 01-225 1313 


FOR SALE 

LOWER 
WYE VALLEY 

Approx. 3.7 acres adjoin- 
ing a fresh water lake 
having pl anning consent 
for houses and/or hotel. 
A truly idyllic position 
in a designated area of 
outstanding beauty over- 
looking the River Wye, 
that requires developing 
with imagination and 
style. Price for the site 
will not be unreasonable. 
Further option for 
adjacent woodland and 
pasture land and the 
lake. 

Write Box T6174 
Financial Times 
10 Carman Street 
London EC4P 4BY 


BAST SUFFOLK COAST 

FOR SALE BY TEHBER 

A unique superbly appointed 5 
bedroomed residence. A notable 
landmark of great historical inter- 
est, it overlooks a private country 
club and the sea. 

Full details from: 

FUCK a SON 
Ref: 6579 

SextirM&mn. Suffolk 
Tel: 3232 


SfMOnmoM. H i n der Hell 16c «*. 
2 acres views. 2 nnz. left. o*cr, cellar. 
sr« bed*. 2 bath*, bids*. £ 68.000 + . 

OitncftstolBB 394. 


BOGNOR REGIS 

Sussex 

Old Farm Close AWwickfe a select 
development of distinctively 
styled houses and bungalows 
situated m one of the finest areas 
in the district, just to the west of 
Bognor Regis and# milefrom 
the seafront 

2 bed detached bungalows from 
£76,000 

4bedroom detached houses from 

£88.000 

Ptaasecompleteand postcoupon or 
t elephone for brochure. 

fhasatendmedatmlsatOUFamCkm, 


GLEESON HOMES LIMITED 
Haradon House, London Road, 
North Cheam, Surrey SM3 939b 
Telephone: 01-64443ZL 


Holidays and Travel 
U.K. Hotels 


[Relax at 

\Stonefield-, i 

Set in B0 acres of glorious gardens 
with breathtaking views over Loch 
Pyne. Stonefield , offers superb 
leisure activities — outdoor 
healed swimming pool, horse- 
rid lug. solarium, sauna, various 
sports and sea-loch fishing. 
Colour TV in all rooms- Egon 
Roney recommended. .RAC*** 

Fan details andbrachaie cm del 
obtained from Graeme Scoff. Manager 

4jg TAJRBERT, ARGYLL 

Tel: (088 02) 207 

/'6MdBr Dornoch 
l Golf Course 

ranked among tha leading ten 
courses in the world. 
Well-appointed rooms with 
colour TV, etc an excellent 
, restaurant — - and a cordial 
welcome in strperb Highland 
scenery await you. 

< Mi rheln rrp fflTnTTianrfaJ.R Af!*** 
i %fi A Bmchum and Tariff fratn 

FW George Young- Monoger 

"Ssi, Tel: (0862) 810283, 


Four star spring breaks inglorious 
Devon 

★★★★LOCATION**** 

Unique views overlooking five miles of golden beach, dose to Exmoor and 
surrounded by North Devon's heritage coastline. 

★★★★LEISURE**** 

Indoor heated pool, sauna, solarium, spa bath, squash and tennis courts, snooker & 
games room and evening entertainment. 

★***GOUF**** 

Reduced green fees on nearby championship course, also riding, fishing and sailing 
available nearby. 

★★★★TARIFF**** 

April tSth to May 24th. 2 nightsj^midweek dinner, room with private bath, 
colour T.V. and full Breakfast from just 

/ Y\ 7/^ ft*- 40 in cl VAT per person. 


The cSaiintoneands Hotel 

AA***-*RAC 

For free colour brochure, spring & early summer breaks tariff phase contact 
Mr. 6. Brand. The Saunton Sands Hotel, 

Nr. Braunton. N. Devon. Telephone Cmyde (0271)890212. 


Lake District — Wtadermcra 

■URN HOW MOTEL 
BUflNESS^>N-WI NO ERMEKX 
CUMBRIA 

Quiet luxury motH set In secluded gar- 
dens In tfie heart of Bumcsi. 2 mins, 
walk from the lake. All chalets with 

bathroom, colour TV. radio, etc. A la 
carte restaurant. Baby listening. Four 
poster beds. 2 -day breaks £54.00 
Including lrc« F.T. I I 

For broch ur e and tariff 
Tel: 09EE2 6226 


STAVING IN LONDON — Tatae a Kccnr 
Service Apartment in St. James's 
only £40 iDlus VAT} per night tor t»c 
Every comfort. Private telenhone. E> 
cent tonal value. Ryder Street Chamber- 
5 Ryder Street. Duke Street. St. James'! 
London. SWI. Tel: 01-930 2241. 


Activity 


Overseas 

Flights 


Falcon offers the definitive flight service 
to SWITZERLAND from as little as £ f 
GENEVA, ZURICH & BASLE RETURN "||| A ^ 337 

Ry drad (ram Batmdc on the rani flerfcla chww mvica. 

Taka no choncag book mIOi a MndadABTA monitor, hekww 

Telephone our ramvadara for further details. ACCESS & BARCLAYCAflO 

01-221 0088 190 Campden Hill Rd London W8 1 
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Self-Catering 


BRITTANY 

Self-MAMlned villas, flats ud chalets 
available for rental In Brittanv. most 
of which are eloae eg Mftdt. u<ft 
boaefttt. Please write or . telephone 
giving expected number of party and 
preferred holiday dates sb tfur detain 
and photographs of relevant properties 
can oe sent. Minimum lotting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
B Bath Rwd, Bridgwater, Somerset 
TAS 4PH - Tel: 0278 4226EO 


CHILDREN'S SUMMER CAMPS — . 

and Summer. Brochure parent npldt 
Tc-i Qjeo SfiTSS 24 hra. 


GREECE 

Z4 ISLANDS AND MAINLAND 
VILLAS. APARTMENTS. SMALL 
PENSIONS & HOTELS 
SPECIAL OFFER: 

23/A Creta - 24/4 Koa 
twaek £123 - 2 weeks £1U 
TEL: 0923 771268 
Timsway Holidays 
Penn Place. Rickmans worth. Herts 
ABTA - ATOL - 1107 - AITO 


Yachting Holidays 


!q2 

!§ 

O 

|E— t 

In more than a decafe of 
shH trerel sitting for the Smufaff 
§ C J Hnie5, this has to rate 85 
p on* of my ten best trips of 

all timeT 
Brian Jackmaa 


Hotels 

Lucerne. Infermatlen <M Ae 
Tcl: °1«1« 3311 
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= Journeying through 


Never-never-land 


BY RACHEL BILUNGTON 


Secret Gardens 


■pi by Humphrey Carpenter. George 
Alien & Unwin. £12.95, 236 pages 


li 

si; 


Humphrey Carpenter gives us 
here a survey of the best of 
children's literature in the 
yean 1860 to 1930—“ The 
Golden Age” as he calls it 
This is a formidable body of 
work to organise into a medium' 
sized book. A comparison with 
adult literature of the same 


period (sadly, though peih ag 


wisely, not attempted by 
Carpenter) would take us from 
the Brontes to Evelyn Waugh. 
Mr Carpenter approaches 
his subject confidently with the 
editorship of The Oxford Com- 
panion to Children's Literat ure 
under hfcs belt and earlier 
works on Tolkien and C. S. 
Lewis. 

The theme e x pwe d in the 
title. Secret Gardens bolds the 
book together. In a thoughtful 
Introductory chapter, Carpenter 
traces the different strands in 
the development of childrens’ 
writing. There were the moral 
tales stemming from Aesop and 
Pilgrim's Progress which were 
kept distinct from the stories 
for entertainment. Thera was 
the sentimental cult of writing 
christened by Mr Carpenter the 
“ Beautiful Child " of which 
Little Lord Fauntleroy was the 
supreme example. This shows 
the first crack in Carpenter's 
paving-stones since it was 
written by the same Frances 
Hodgson Barnett who created. 
The Secret Garden. As direct 
precurser to “ The Golden Age " 
came Lear with bis Nonsense 
Verse and geographical In- 
ventiveness. 

There were the realistic and 
sometimes Empirebuilding 
stories of G. A. Henty, Kipling 
and R. L. Stevenson,. matched by 
the girls’ stories such as those 
by Angela Brazil. Finally we 


reach Carpenter’s chosen world 
“introspective,” “fantastic" and 
strikingly often about religion. 

It dealt largely with utopias 
and posited the existence of 
Arcadian societies, remote 
from the nature and concerns 
of the everyday world; [Mr 
Carpenter writes] yet in doing 
this it was commenting, often 
satirically and critically, on 
real life. 

The names that hit this jack- 
pot are Charles Kingsley. Lewis 
Carroll, George MacDonald, 
Kenneth Graharoe, Beatrix 
Potter, E. Nesbit, J. M. Barrie 
and A. A. Milne. Carpenter adds 
to this list, for reasons appa- 
rently of contrast Louisa May 
Alcott and also Frances Hodg- 
son Burnett although she is not 
allowed a chapter to herself. As 
is always the case with an 
author who has firm views, the 
challenge to dissent is strong. 
Laying the grounds for his 
belief that all shared a strong 
sense of religious 'doubt Car- 
penter points out that Kingsley. 
Carroll and MacDonald were all 
clergymen. It would seem a 
more logical deduction that 
religion* conviction was a 
common denominator. That 
would, of course separate them 
from their fellow “ Golden Age " 
authors. 

In the final chapter of the 
book, Carpenter takes some 
trouble to explain why the 
fantasy worlds created by 
writers for children after the 
1930$ do not qualify as utopias. 
The difference, he argues, lies 
in the fact that the characters 
in Barrie or Carroll or Mac- 
Donald are children for all time, 
whereas readers of The Hobbit. 
the Narnia stories or The 
Borrowers are being schooled 
towards adulthood. There is no 
escape Into a Garden of Eden 
of eternal youth. 

Yet Barrie tackles this prob- 


lem very clearly in Peter Pan 
when he introduces the passing 
of time with .its tragic con- 
sequences in the play's dosing 
scenes. The fearsome world 
of Beatrix' Potter with her 
sinister “ sandy whiskered 
gentleman ” and cannabaiistic 
rats could hardly be anyone’s 
idea of paradise. 

These points are arguable and 
perhaps Mr Carpenter’s hook is 
best read for its juxtapositioning 
of information about some ex- 
traordinary Victorian charac- 
ters. It is fascinating, for 
example, that not only were 
Charles Dodgson, Kingsley and 
MacDonald clergymen but all 
three started working on their 
most famous works during the 
summer of 1882. Moreover they 
all had scientific or mathema- 
tical interests. Louisa May Al- 
cott, Frances Hodgson Burnett 
and E. Nesbit are linked on the 
other hand, by Mr Carpenter 
finding in them no proper view 
of the world. Noticeably, they 
are not only all women, but also 
they are professional writers 
in the sense they wrote to earn 
their livings. 

Mr Carpenter has no use for 
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- * Come on ’ cried the Gryphon, and, taking Alice by the hand, it hurried 
off, without waiting for the end of the song. An Edwardian view 
of Wonderland by Miliicent Sowerby in 1907 


books without a groper moral 


standpoint. Roald Dahl is given 
the thumbs down on the first 
page for this reason, although 
allowed to be supremely popular 
with children. Yet Mr Dahl 
creates the same kind of para- 
doxical and threatening world 
which Alice discovered; where 
a Queen commands indiscrimi- 
nately off with her head and a 
Duchess throws pepper at a 
baby who turns into a pig. 

Fairy Tales are also accused 
of providing no consistent 
moral values. Why should poor 
LitUe Red Riding Hood get 
eaten by the wolf just because 
she lingered to pick flowers in 
the wood? What greater 
lesson need a young child learn? 
Beauty is so good that her Beast 


turns into a Prince. Cinderella 
works hard while her sisters 
play, so she gets her Prince too. 

An enjoyable chapter of the 
book deals with Winnle-the- 
Pooh. Mr Carpenter notes that 
all the animals have childish 
characteristics except the 
motherly Kanga. 

Before he knew where he 
was Piglet was m the bath 
and Kanga was scrubbing 
h i m firm ly with a large 
lathery flannel. 

" Ow 1 ” cried Piglet “ Let 
me out ! Fm Piglet ! " 

“ Don’t open your mouth, 
dear, or the soap goes in. 
said Kanga. “There! What 
did I tell you? ” ’ 

By the end of the book and 
after Mr Carpenter has speedily 
dismissed Doctor Dolittle and 
Maru Poppin* for “ plodding 
predictability." one is left with 
the distinct feeling that 


childrens* literature is best left 
uncatcgorised. In part Mr 
Carpenter produces his “ Secret 
Cardens” theory as an anti- 
dote m the commonly held 
view that Kingsley, Dodgson 
ct al were sorting out their 
Victorian complexes. 


Nevertheless he cannot re- 
sist noting Kingsley’s obsession 
with water, symbol of puri- 
fication. or the sexual sign! 
ficance of Alice falling down 
black hole. He is then 
struck by the reverse process 
in which Mole forces himself 
upwards through a black hole 


Soldiers of the Empire 


BY GEORGE MALCOLM THOMSON 


The Ashanti Ring. Sir Garnet 
Wotseley’s Campaigns 1870- 
1882, by Leigh Maxwell, Leo 
Cooper/ Seeker and Warburg. 
£12.95, 245 pages 


It takes all kinds to make 
an empire. Statesmen, soldiers, 
the occasional scallywag, traders 
in search of profit, younger sons 
in search of adventure, a 
sprinkling of Scots and Anglo- 
Irish, men like Garnet Wolseley. 
His main motive in life is not 
for a moment in doubt for he 
Went to the trouble of compres- 
sing it into one pithy sentence: 
All other pleasures pale be- 
fore .the intense, the madden- 
ing delight of leading men 
Into the midst of an enemy 
or to the assault of some well- 
defended place. 

Not a philosophy likely to win 
him approval in the War Office 
of his time, still less that of 
the Foreign Office, but it be- 
came the creed of the group of 
officers known, for sufficient 
reason, as “the Ashanti Ring.” 

There were six -of them and 
they constituted that military 
phenomenon much frowned on 
by those outride it— a clique. 
Perhaps mercifully, there have 
beeen few specimens of It In the 
British service, although Nel- 
son’s band of brothers may be 
counted as one. The Ring was 
composed of officers who had 
won the approval of Wolseley 


taone of the little ws betad 
fought, mostly in Africa. Tj y 
admired him and listened 
he talked seriously about tne 
art of war. which he often aid. 
for he was a prophet as well as 
a highly methodical officer. 

Leigh Maxwell’s account of 
some almost forgotten ware— 
against the Ashanti (under 
King Kofi), the Zulus (under 
Cetewayo). the Boers 
finally. Egyptian rebels led by 
Arab! Pasha, is dominated by 
portraits of these highly intel- 
ligent and highly unconven- 
tional officers ' picked by 
Woiselev. For example, there 
was Redvers Buller who can- 
tered into battle against the 
Zulus wearing a broad-brimmed 
hat and a coloured open-necked 
shirt With his reins in his 
teeth, a revolver in one hand 
and a knobkerrie in the other, 
he convinced the Zulus that he 
was the incarnation of an evil 
spirit This fearsome soldier 
commanded the Frontier Light 
Horse. an undisciplined 
irregular unit sharing their 
hardships as, later, in another 
war, he gave seven-course din- 
ners with champagne as the 
army marched up the Nile. 

On the whole, the Ashanti 
Ring was successful; most of 
them became generals; two 
were Field Marshals. Sir 
George Colley was an exception; 
clever and popular, he seems to 
have lacked the hardness of 
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his tr00p uv ?Sc iw» at 
beaten by ! mure can* 

The Hint 

Africa raised problem^ 
fore learns for the 
the oarer asked an «pert -h« 
he should take. He »“ 

« ah you will need is *»«» 
coffin." But thanks to 
Woiseley's careful planning. • 
cidence of sickness was l Utht 
•* i do not mind how many 1 1 o • 
In action, for soldiers .re made 
to die there" said Wolseley.. 
But he hated to lose them_ 
through sickness. 

Leigh Maxwell has made oul 
of those dusty old ^mpilfEna » 
most lively story with plenty « 
action and a sufficient supply al 
comic relief. A P^. though 
the book does not have better 
maps. 




Mr Carpenter is an enthu- 
siast whose book is as filled 
with entertaining ideas and 
information as any fan of 
children’s books could wish. To 
disagree with his conclusions 
may even be a backhanded 
compliment. 


Who arrived first in America? 


BY RICHARD ADAMS 


The Ambiguous Iroquois 
Empire 

by Francis Jennings. Norton 
£19.95, 438 pages 


I recall a young man — a 
friend — telling. me once that 


be was always ready to see a 
film; any film, simply because 
the whole business of making 
films fascinated him so greatly. 
I confess to having always felt 
like this about history — right 
back to “Our Island Story” in 
the nursery. “Oh, lookl There’s 
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a respectable-looking work of 
history on display over there. 
We must go and have a glance 
at it” Even if it doesn’t pertain 
to any .period about which 1 
happen to know anything, the 
fascination still bolds. Clao, you 
twisted my arm! 

History, it has been 
remarked, is more "than a 
matter of recording that one 
savage tribe succeeded another 
on the banks of the Oxus; to 
whlch> I reply that It all 
depends where you’re looking 
from. If you happened for 
some reason to be interested 
in the history of medieval 
Turkestan, such a succession 
might well loam .large and be 
of importance. As Juvenal says, 
“ quidquid agunt homines . . . 
no8tri farrago UbeOi est ” 
(“everything mankind does Is 
the hotchpotch of my little 
book.") 

Adi this has more to do than 
might be supposed with the. 
book under review, which is 
not only about tribes in a far 
land hut must, by its very 
nature, hold more interest for 
Americans than for people in 
this country. Even Americans, 
however, are for the most part 
likely to find it a rather 
laborious read, since it com- 
prises the results of 28-years 
of detailed, original research 
into a recondite, hazy and little- 
trodden area: namely, the 
so-called Covenant Chain con- 
federation of Red Indian tribes 
with the English colonists in 
North America, from its 
beginnings in the 17th century 
until something called the 
Lancaster Treaty of 1744. Xt is 
essentially a “debunking” book:, 
and what it Is purporting to 
debunk is something which to 
us over here is as esoteric as 
itself: an alleged fallacy, which 


the author stigmatises as the 
"myth" (by which he means, of 
course, the untruth), that 
before the end of the 17th 
century the Iroquois had con- 
quered “a savage empire” of 
other tribal Indians in the 
regions of the Ohio Valley, the 
Great Lakes area and Pennsyl- 
vania, '"and that since the 
Iroquois were held to be 
dependants of the European 
province of New York (founded 
circa 1610), it followed that by 
“law” that “empdre" belonged 
to Great Britain. 


fact a resettlement of a land 
laid waste by the diseases and 
demoralisation which the Euro- 
peans brought with them. And 
all this, it seems to me, is fair 
comment 


However, there is a lot more 
to this book than mere exno- 
-rtional p artisanship . It Is both 
erudite and scholarly. To quote 
some of the sectional titles will 
be sufficiently indicative. "Tri- 
bal competition — French poll 
cies — Iroquois Initiatives and 
French repulses — the founding 


Briefly, Mr Jennings’s argu- 
ment is that there never was 
an empire. What existed in 
actuality was a complex 
alliance . of tribes and colonies 
(the Covenant Chain), organ- 
ised and maintained by a con- 
tinual process of negotiation 
and treaties. Since the book is a 
closely-argued work of over 400 
pages, plus three appendices 
and no fewer than 15 maps, 
it is plainly not possible 
even to summarise it here. 
What should be stressed, how- 
ever, is Mr Jennings’s stand- 
point, which is strongly pro- 
Indian. To that extent the book 
a little resembles Runciman's 
History of the Crusades, which 
he saw as invasion of the 
civilised, medieval East by the 
barbarian West Mr Jennings 
doesn’t care for the miscon- 
ceived term " Indians and 
which of us is going to argue 
with that? Nor does he care for 
the notion of American society 
as the transplantation of Euro- 
pean culture to a virgin land. 
In his eyes, it was the real 
Americans who were invaded: 
and furthermore, the Europeans 
did not enter upon a wilderness; 
they created one. The so-called 
settlement of America was in 


of Montreal — the Iroquois 
‘melting pot 1 — Susqnehannock 
intervention — Indian collabor- 
ation with Europeans,” etc. 
Close-knit stuft 


In all this — excellently writ- 
ten, arranged and set out, with 
good maps and a good Index — 
what is there likely to be of 
great interest to an English 
reader? Not much, I suppose; 
though Mr Jennings . is ex- 
tremely interesting, inter alia, 
on the relevance of European 
relations with the Indians dur- 
ing the first half of the 18th 
Century to the build-up of 
British colonial strength during 
the decade preceding the Seven 
Years’ War. Fm afraid 1 must 
advise that he demands rather 
more time and attention than 
most of us are likely to want 
to devote to so abstruse a sub- 
ject AQ (he same — and even 
though Fm not qualified to 
judge of its accuracy and 
veracity — I consider that this 
book deserves congratulation 
and praise. I enjoyed it: but 
then, that was predictable. 
“ There’s an honest man writing 
history; let’s go and see what 
he’s up tol" “ But you’re simply 
not competent to — ." “Never 
mind! Come on!” 


Poet at large 


BY ANTHONY CURTIS 


Siegfried Sassoon: 

Diaries 1923-1925 
edflted and introduced by Rupert 
Hart-Item. Faber & Faber. 
£12.95, 320 pages 


Many authors, poets especi- 
ally, tied to jobs or commit- 
ments to publishers that eat 
into time they ‘wish to devote 
to their “real work" might 
have cause to envy the finan- 
cially secure and leisured 
existence of Siegfried Sassoon 
during the years covered by this 
latest volume of his Diaries, 
1923-1925, edited with his custo- 
mary, succinct skill by Rupert 
Hart-Davis. 

Long since out of the army, 
Sassoon is leading the life of 
a literary man In London from 
his base in Tuftou Street where 
he has his own rooms in the 
house of W. J. Turner and his 
wife- Yet, in spite of his wide 
rirde of friends, many eminent 
and or rich, his riding, his piano 
which he plays frequently, and 
his poetry which he continues 
to write, Sassoon's life is not 
really enviable. He emerges as 
desperately lonely and unful- 
filled, almost outside life alto- 
gether, as he drives his little 
car around the countryside on 
bis way to stay with friends like 
Frankie Schuster at Bray or 


Ottoline Morel! at Garsington. 
Here is a fairly typical day: 

I spent the morning having 
a Turkish bath in Jermyn 
Street! And after lunch Z 
went to the Royal Academy 
to be amused and amazed by 
its hordes of typical old 
ladies all solemnly marking 
their catalogues. These people 
purchase poets after they (the 
poets) have died and are safe 
in padded bindings. 

Sassoon was so uncertain of 
his own poetry written at this 
time that he published It in 
book form anonymously, circu- 
lating copies privately to Hardy, 
E. M. Forster and other literary 
friends. The editor of the New 
Statesman. Clifford Sharp, could 
not believe it when Sassoon 
told him he did not want the 
book reviewed; and in fact it 
was, glowingly, by Desmond 
MacCarthy. But Sassoon's most 
consistent writing at this period 
were these Diaries which in 
their quiet way are extraordi- 
narily interesting, even though 
he edited out his private life 
before handing them over to 
Sir Rupert He wrote up most 
days of the year quite exten- 
sively, and one wonders how 
many volumes the whole work 
will comprise. 

Already there are some finely 
depicted pen-portraits of Arnold 



Sassoon when staying with Ottoline 
Morrell at Garslngton in 1924 


Bennett Wells, Bridges with 
whom he goes to stay, and 
other formidable literati of 
between the wars. But the fas- 
cination of the Diaries is deeper 
than that of frozen gossip 
(enjoyable as that can be); it 
comes in die end from observ- 
ing a highly gifted man trying 
to be honest about himself and 
to find something worthwhile to 
do with his life. 








Brian AJcflss whose completed SF trffogy h reviewed below 



on a faraway world 


BY MARTIN 6EYMOUR-SMITH 


HeUiconia Winter 
by Brian Aldiss. Cape. £8£3, 
285 pages 


of Time (inspired by the re- 
doubtable J. T. Taylor) deeply 
intelligent Altogether a noble 
work. 


The Heroic Age 
by Siratis Haviaras. Methuen. 
£8.95, 352 pages 


The Italian Lesson 

by Janice Elliott. Hodder & 
Stoughton. £8.95, 174 pages 


Strati s Havaries is a Greek 
who has settled in America and 
now writes in English. This is 
his second novel, the first having 
been well received. When the 
Tree Sings. He has also written 
four volumes of poetry in Greek 


and one very good one in 


Survivor 

by Tom GaEacher. Famish 
Hamilton. £855. 195 pages 


HeUiconia Winter sees the 
end of a trilogy upon which the 
prolific and gifted Brian Aldiss 
has been at work for over seven 
years.. The first two parts, 
HeUiconia Spring and HeUiconia 
Summer, are now available in 
paperback from Triad at £1-95 
and £2.50 respectively. Aldiss 
not only knows more about 
Science fiction (better called, 
really, Speculative Fiction) than 
anyone else living, but is also — 1 
at least for my money — the only 
truly gifted — as distinct from 
merely ingenious — exponent 
of at still wiring. 


English. The Heroic Age is set 
in the divided Greece of the 
1940s, and owes its historical 
bitterness to no vested interests. 
It is a novel of childhood: 
Panagis tells ins own story, of 
how he and his group of 
orphaned children scavenged 
the countryside for food (and 
life) while a savage civil war 
was being waged — and how. 
captured by the victorious 
royalists, ..they . were 
“repatriated ” by being made to 
do cheap labour. 


visit an exclusive Castello in they 
Tuscan hills, she to get over a .' 
recent stillbirth and he to pur -' "M 
sue his lifelong interest in E. Ill's 
Forster’s years in Italy. The^Jjsg 
book, told in the continuous 
sent, is well observed; but it is5 ~ 
curiously low key and simply uf ^ 
not as funny as it is evidently! 
intended to be. | 

The Farmers’ expectations a$ 
Italy are certainly rudely shat ^ 
tered; but these expectationfi r ' 


are so stupad and so stereo typeojp 


It is a form which In modern 
times has suffered more than 
any other from sheer bad writ- 
ing and infantilism: most sup- 
posed examples of it are in fact 
simply inferior thrillers or 
romances or side " horror " 
stories set In space or in the 
future. Very few of these books 
explain themselves or bother 
to do so. 


This work reflects a whole 
philosophy of life, generated 
from Aldiss m the first place 
by his gloom — shared by many 

— about the prospects for 
humanity. It would be a pity, 
as well as unjust, if it worn 
not taken seriously. Be has 
created a world on a daringly 
grand scale, and then described 
it in a prose which comes near 
to justifying his vision. The 
vision is not perhaps so unusual; 
the capacity to make it coherent 
and to describe it so much 
more than adequately, is. This 
is Science Fiction as literature 

— something that does not hap- 
pen too often, and which has 
not happened on this scale since 
the still neglected novels of Olaf 
Stapledon. There is an enor- 
mous amount of imaginative 
detail in thig massive work, 
much of it a slyly humourous 
sort There is also much good 
sense and an intense humani- 
tananism. 

Here is a feast of a book, the 
best from an author who has 
never really quite had his criti- 
cal due. It is testimony to 
Aldiss’s prodigious energy and 
courage to tackle subjects no 
one else will touch. The scienti- 
fic background impeccable, and 
the speculation about the nature 


It Is a humorous and vital tale, 
treating of appalling circum- 
stances with energetic courage 
and joie de vxvre. It is one of 
those novels that tell one more 
about their times than « thou- 
sand documentaries. Havarias's 
eye for nature and his sense of 
early 'adolescent pschology, are 
both remarkable. This is a 
poet’s novel, and. all the better 
for it. 

Janice EUiotfs new novel Tire 
Italian Lesson is a satire on 
cultural pretensions which just 
lacks sufficient edge: the writing 
itself seems too uneasily and too 
often to pay homage to exactly 
What is being satirised. A poly- 
technic lecturer and has wife 



that they fail to be interesting-. 

The Italian Lesson is worthy anew 
honest but banal: its characters'^ 
are without exception ' ~‘ 

people. 

Tom Gallacher has alr eady 
written two books about Bii 
Thompson, who ' began as 
apprentice in a Cl; 

yard (Apprentice) 

went to sea (Journeyman) 
showed a fine ear for 

and a welcome 

Survivor is even more subs 
tiaL Bill Thompson is now 
engineer on a tanker whidi 
explodes In the Baltic. 
casualties. It looks as though *~2jT 
his negligence caused the As 
ter: be has to find out for him ~ “ 
self why the ship did sink. ** 

By the end of this trilogy hi ;'V 
has gon e to London, and. wit] *■ 
the help of the landlady wh rr 
had looked after him when h 
was a mere apprentice, dis 
covered who h e is and what 
wnts to do. This is satisfying 
honest, well written work — . 
hope that those who haven’* 



read the two accounts of 
Thompson’s earlier year* 
now feel prompted to do so. 


Crimes 


BY WILLIAM WEAVER 


,4? 


Snares of the Enemy by 
Pauline King. Collins, £7.50. 
200 pages . . 


This first novel eminently ful- 
fils one important requirement 
of the crime novel; the creation 
of a convincing world, a place 
where crime (or crimes) can be 
convincingly committed and 
detected. Here we have the 
literally cloistered world of a 
fashionable, ancient Roman 
Catholic boys’ school, complete 
with arcane terminology, 
eccentric characters, devout and 
exotic functions. Thanks to the 
author’s skill; the reader can 
almost smell the incense and 
savour the Guest Master’s 
madeira. The people who 
inhabit this world are equally 
real, agreeable or detestable. 
Not every reader will be willing 
to accept the long moral discus- 
sion that follows the discovery 
of _ the guilty party (judicious 
skipping Is advised for the 
impatient or the irreligious); 


•ip 

but this is not a high price tl 
pa> for an otherwise excellent? y 
Constructed story. ^ 

— i t 


Patterns in the Dust 
Grant-Adamson. F aucJ 
Faber. £8.95. 191 pages 



read this in order 
find out who done it: thi‘ ,, 

the murderer •. 
becomes fairly clear even to thi* 
^.feader before he h£gpH 

^ i nt0 the bo °^- But d^ ^ 
rfc&d it for the charm of tSc ^ 
Protagonist (a Fleet 
gossip-columnist on a holiday^.; 
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% HOW TO SPEND IT 



by Lucia van der Post 



I say chaps! Keep it trad 


I FIRST came across Haekett 
when my son started giving 
my husband and other male 
rel?/?on s some rather superior 
presents — a fine antique pen. 
a good quality second-hand 
dress shirt (to a young cousin 
about to go np to university), 
a lovely silk tie— all this 
seemed to me to need investi- 
gation. 

It’s not the sort of place 
you come upon by accident. 
In a long, low white building 
at 65b New Kings Road, Lon- 
don SW6 it is hard to hod 
but. as they say in Hfchetin, 
well worth the detonr. 

It was started nearly two 
years ago by Jeremy Haekett 
who was tired of looking for 
things he wanted and couldn’t 
find. If I had to sum np the 
‘“look” it purveys I can't think 
of a better phrase than a 
mixture of city gent and 
country squire, the kind of 
traditional English look that’s 
almost impossible to find in 
England- any more unless you 
buy custom-made. So what 
Haekett set out to do was pro- 
vide a made-to-measure look 
in ready-to-wear and at ready 
to- wear prices. 

The shop has two sides to 
It — the second-hand side was 
where it all began, with a 
varying selection of what 
might he called -gentleman's 
appurtenances and accessories, 
wherever possible hand-made, 
with the emphasis pn quality 
and tradition. 

There is usually a good 


selection of everything from 
luggage (some wonderful 
sporty and weekend bags) to 
pens, lighters and watches. 
On the clothing front there 
are silk ties and cravats, suits, 
jackets, dressing-gowns, even- 
ing wear, shirts. 

The formal evening wear 
is particularly sought-after — 
for the price of two hirings 
you could bar a complete out- 
fit from Haekett. A dinner 
Jacket costs £39, cotton pique 


dress shirt, £14. Word has 
got out about the dioes, too— 
Haekett sells many seconds 
from the factories that make 
for Jenoyn Street. They are 
roughly half the Jermyn 
Street price but have only 
small, almost indetectable 
creases or flaws. 

Soon, however. Haekett 
began to develop its own 
range of clothes that It felt 
nobody else was making 
— things tike quality cords 


with proper cotton pockets 
and Unlugs (even at the 
quality end of tile market 
nylon Is usually used). 
Haeketts cords are slightly 
higher-waisted for greater 
comfort and the legs are extra 
long so customers, no matter 
how tall, can have turn-ups. 

Well-cut jackets, they felt, 
were almost impossible to find 
— even the most up-market, 
most British-seeming stares, 
they say, cut the Jackets too 
slimly, and make them too 
fitted. Custom-made Jackets 
have four buttons that realty 
work — so do Hackett’s jackets. 

The shop does its own. range 
of mole-skiii trousers (a 
traditional heavyweight hard- 
wearing. country fabric) 
which it has dyed navy-bine, 
straw and white and uses to 
make a military -cut tronser. 

Sweaters are hand-framed 
cable Shetland or classic 
lambswooL There is a basic 
range of new shoes — brogues 
(leather and suede) and a 
buckskin ebukka boot. 

If you have any American 
visitors over this summer. In 
search of the quintessential 
English look, this is the place 
to send them. When I was 
last In there a dutch of 
voracious shoppers from 
American Vogue was buying 
up much of the shop and since 
then a team from the New 
York Times has homed in on 
ft to give it the big colour 
supplement treatment I 
should hurry while stocks last 



From the second-hand side — a 20-yeaT-old leather collar box, 
so beautiful that even those who don’t toear collars could find 
a use for it New versions cost about £80, this one is £18 (p + p 
£1.50). 





OLD: From the second-hand 
deparbment--^30yearald cream 
flannels (£35), worn with a 
cream silk shirt (£24), and a 
cream and red striped wool 


barathea blazer (most blazers 
are about £50, this one is 
rather special and- costs £65). 
The navy-blue and white polka 
dot cravat is made from 22 oz 
silk and costs £16. 


Second-hand hairbrush box, about SO years old and filled with 
brushes irifch real bristle and ebony backs. This is the kind of 
box that would have been used for travelling. £24 (p+p £1.50). 


A gentleman’s sports bag made from pigskin and canvas. About 
10 years old it has a rip-up washbag attached to the inside and 
is just one of a selection of grips, holdalls and weekend bags 
on sale. £45. 


NEW: There is a large seleo possible to find a summer suit 
turn of suits in a variety of that looks good in the city, 
cloths, sizes and subdued Double-breasted in wool worsted 
colours but Haekett is expect - pick and pick cloth it comes 
ally pleased unth its lightweight ready-to-wear but aitcratinr.t 
suits in dark colours, as they are done. £235. Heavy silk tie 
feel it is normally almost im- £12. 


Drawings by Julia Findley 
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One man and his wardrobe 


ANYBODY who knows Robin 
Wight, chairman of Wight 
Collins Rutherford Scott one 
of the more high-profiled 
young advertising agencies, 
knows about his bow ties. Ho 
has . around 100 of them 
apd never mars any other 
sort of tie. “If you are as 
long and thW» as I am,’ be 
says, “an ordinary tie makes 
vou look much more of a 
bean-pole. I think a bow-tie 
is. a Judicious mixture of 
modesty and exhibitionism 
and you get less gravy on it 

** i buy only Dunlord 
Wood how ties and I get them 
all .from Blades . of Savila 
R bur. They are «R made from 
hand-printed silk and • come 
in' lovely colours. I only wear 
ties l tie myself. A lovely 
man at Turnbull afid Asser 
toqk the trouble to show me 
how to do 1L 

- “ My shirts come from Turn- 
bull 'and Asser— bat you have 
to be prepared not to mind 
the three months’ watt. Not 
only do they have a lovely 


selection of fabrics they actu- 
ally fit. If you’re tall, as I am, 

the terrible thing is that 
shirts are always coming 
away and revealing bits of 
flesh. I’ve been caught so 
many times buying ■ pretty 
shirts that don’t have long 
enough tails so now I stick to 
Turnbull and Asser. They 
may seem expensive hut it’s 
actually quite practical— for 
instance, they’ll put a new 
collar and cuff on an old shirt 
when they’ve worn through. 

“When it comes to suits, 
in my job I dost want n 
straightforward business 
suit I like them well Cat and 
well made bat with a touch 
of imagination about them. 
I often go to Harvey Nichols* 
mens department. I don’t 
know who does the buying 
but he has marvellous taste. 

“I buy suits from Cerruti 
and Armani— always double- 
breasted because if they’re 
single-breasted I look like a 
Schoolboy. The danger with 
off-the-peg suits is Oat they 
can be meanly cut and don’t 


fit properly but Cerruti and 
Armani seem to fit wk 
extremely weU. 

“The one I’m wearing to- 
day (see photograph above 
left) comes from Blades of 
Savlle Row. Laurence Wilcox 
designed it and he knows how 
to get it Just right .It looks 
like a straightforward suit 
but when you look more 
closely at the cloth you be- 
come aware of almost a 
trompe l’oefl effec t t he char- 
coal wool doth has a satiny 
stripe with fine stitching still 
left in it. It is beautifully 
cut and made hut It has some 
imagination in the fabric. 

“My shoes I get from 
Fratelll Rossetti at 177 
New Bond Street— so many 
brogues look like clod- 
hoppers these days but I like 
Rossetti’s lightweight ver- 
sions. 

Then I've got a lovely 
Arnnanl raincoat that came 
from Harvey Nichols. Most 
classic raincoats are dull and 
uniform but this one is cut 
much more generously than, 
say, a classic Burberry, and 


Pictures by Roger Taylor 


ft doesn't make me look like 
an up m a rket flasher. 

“At Harvey Nichols’ fashion 
show my wife spotted a 
wonderful Claude Montana 
dinner jacket (photographed 
above right) and although it 
was expensive it’s not some- 
thing you buy every day and 
it is the first dinner jacket 
that I liked enough to put 
away my tails. It’s made from 
a lovely fabric and I wear it 
with an embroidered waist- 
coat I also found at Harvey 
Nichols. I like dressing up 
in the evening to wear some- 
thing a little bit more 
interesting without looking 
like a bookie. 

“I’ve also got a black 
Claude Montana sweater I 
wear a lot and another 
favourite thing, a Christmas 
present from my wife. Is a 
Missoni cardigan which I can 
wear as a jacket out of doors 
or to dinner when wont with 
a bow-tie. 

“t have very little time to 
shop so I go to the few places 
where I know J q an get what 
I want But 1 don't have much 
dress sense myself — basically 
if ever I look decently turned 
out it’s really due to. my 
wife.” 
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Find your 
style 

ONCE UPON a time decisions 
about how a man dressed were 
strictly between him and his 
tailor. But neither men nor 
tailors are quite what they were. 
The bespoke suit is a dying 
species and plenty of men who 
have never set foot inside a 
Savile Row establishment mind 
considerably how they dress. 

So where does the man who 
needs help go for advice? Some, 
like Robin Wight, having found 
their personal style, go back 
again and again to the same 
shops, where assistants get to 
know them and their tastes. But 
for those who have yet to find 
their personal style, perhaps an 
objective eye on their wardrobe 
is what’s needed. 

Last week I mentioned two 
young women who specialise in 
helping other women get their 
wardrobes together — one of 
them, Ceril Campbell, who 
dresses men and women pro- 
fessionally for television and 
films, is also prepared to sort out 
men’s wardrobes. 

Most Englishmen, she thinks, 
are not very good at putting 
things together. For instance, 
if they can't afford expensive 
suits, much can be done by 
wearing good accessories — belts 
and shoes that match, the right 
tie. VeTy often these don’t need 
to be expensive — particularly 
nowadays when so many of the 
new chains, like Next, are 
offering for men what has long 
been available for women, 
co-ordinating colours and com- 
plete outfits. 

As for most men’s weekend 
wear— here she finds they so 
often get it wrong. He might 
wear a blazer with jeans with 
a firm crease down the front 
and the same stripey wqrksbirt 
left-over from the week and his 
city shoes. A Frenchman would 
put the blazer with some 
relaxed jeans, like Levis, would 
wear say a Lacoste sports shirt, 
some marvellous coloured 
socks and carefully chosen 
casual shoes and look a whole 
lot better. 

She believes accessories are 
as important for a man as for 
a woman and will advise on 
how to choose a wardrobe to 
enable you to travel lightly 
but well, how to make your 
clothes work harder for you 
and how to smarten up the 
Clothes yon already have. 

If you are interested in the 
service contact Ceril Campbell 
by telephoning 01-731 5989. 


. . ' ‘ “■ [ papprs. 

A ntnnu .ThnwornM l 


Trail blazers 



AS MEN have become in- 
creasingly Interested in their 
clothes, so the department 
stores with the wit to sense a 
trend, have livened up their 
menswear departments. House 
of Fraser stores first 
developed a range of leisure 
wear which took off sn well 
that It had the bright, if 
somewhat predictable, idea of 
getting Hardy Amies to design 
a collection of menswear 
specially for its stores. 

Hardy Amies, as almost 
everybody knows. Is what 
might he called the doyen of 
the menswear business. Effort- 
lessly confident, not to say 
dogmatic, about what the 
British man should wear, be 
has decreed that the current 
looks should reflect “ a return 
to the classic British style.** 

Of his first collection for 
House of Fraser he said “ This 
la a BIG [slej rollertion/Jf Is 
designed to make men look 
BIG once more and it will be 
good for BIG business.” He is 
the classic exponent of the 
theory that a suit, to do its 
job properly, should establish 
status and those who think 
likewise should hurry along 
to House of Fraser stores and 
seek out his status-establish- 
ing salts. 

For versatility, the 
Hardy Amies solution Is 
photographed left. A pore 
wool navy blazer, £85, Is worn 
with pure wool trousers 
(choose from navy, fawn, 
silver gTey. fawn or navy 
check). £35 with a white blue 
or cream cotton shirt (£14.99) 
and a woven crepe tie, £14.99. 


Hew manYJapanese 
(Jo yau knew 
with back-ache? 


Futons are slim mattresses, filled with layers of pure, fleecy cotton. Not only 
are they wonderfully comfortable, they 0ve the firm, even support needed for 

1 on any base, or on the floor: And during the day. 
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THE ARTS 


Spain's 
champion 
of song 


BY RICHARD FAIRMAN 


<t .. Few classes of music can 
deserve a chain p ion so fully as 
Spanish song. For a long time 
■r now Victoria de los Angeles has 
included the songs of her native 
country in her recitals, but at 
the Wigmore Hall on Thursday 
she devoted the whole evening 
to them. Perhaps, like Schwarz- 
r.-.: kopf with the songs of Wolf 
before her, she intends to pro- 
' -■ ■ mote their cause as she plays 
■■■ •- out the twilight period of her 
career. 

. 1 - This can be a fruitful, if diffl- 
cult time for a recitalist As 
much as 10 years ago I can 
V- recall de los Angeles sounding 

■ v ■. strained and anxious in German 
- and French programmes, but 

■ this special repertoire is more 
securely her own. Her main 
problem, apart from threadbare 

. tone at the top. comes with sus- 
. tained notes which refuse to 
■ : - • keep going or tsay in tune. As 
■— long as the voice is one the 
move, all is well. 

At its best te sound is 
recognizably te de los Angeles 
of old: it haos that brightness 
and knife-sharp edge, now slic- 
ing the air with undue acerbity, 
irr: which is reminiscent of Bori or 
Conehita Badfa, an older 
Spanish generation. And what 
■ an expressive instrument it 
still is, able to turn the 
w.: eloquent vocal lines of Turina’s 
“Saeta” and Joaquin Nin’s 
■r:. “Asturiana” into singing of real 
■■■"' spontaneity. The vocal difficul- 
ties rarely compromise her 
creativity. 

In choosing songs like these. 
- she is continually -introducing 
to us a new repertoire. Of the 
“ little-known composers here 
none was more affecting than 
***’ Eduardo ToldrS, whose songs 
worked the simplest of ideas 
y with lovely invention; and none 
more fascinating than the two 
Halfftera, Ernesto and his 
nephew, Cristobel, with their 
spare and haunting songs to 
'' ' Portuguese texts. In the 
former’s “A1 que linda moga” 

' (despite a pair of hoarse G 
flats) de los Angeles found a 
1 ; . quite unforgettable sadness. 

The more familiar songs pro- 
~Z vided less enjoyment There 
• are so many recordings of the 
" soprano in these that it is 
' impossible to avoid comparisons 
" ' with her earlier performances. 

Rodrigo's "De los alamos vengo, 
... Madre" retained its playful 
spirit; btft Falla’s “Polo" from 
the Seven popular Spanish 
.... songs inevitably lacked the fire 
_ of her former self, let alone 
the blaze of Conchita Supervia. 
'•!' Yet, at 62. die is still a beauti- 
_ ful and captivating artist Much 
feeling and just enough voice 
keep the magic alive. 


36th International 
School at Dartington 


The 36th annual Dartington 
International Summer School 
will be held from July 27 for 
■£-. one month. In addition to the 
y;. usual wokshops, lectures and 
master classes, the composer 
Harrison Birtwistle will be in 
residence throughout. 

~- m The highlight of the School 
I- ' will be a “Tippett week" 
during which Sir Michael will 
“ take part in discussions and 
ZZ attend concerts of his work. 
“ culminating in a perf ormance 
oF his oratorio, HTRA TAAA 
of his oratorio. The Vision of 
— ‘ • Saint Augustine." 
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The new-look mosiac at Victoria Station designed by T ess Jaray 

BR wants to be beautiful 


SPRINGTIME has come to Vic- 
toria Station, and two national 
Aunt Sallies deserve a bouquet 
In the south-east concourse, a 
remarkable terrazzo mosiac has 
emerged from a veil of grouting 
and grime. It is the fruit of 
British Rail's wish to improve 
our stations, and the imaginative, 
vision of their Southern Region 
architects. 

We have all heard that British 
architects are allergic to “mere” 
decoration, yet here is BR, urged 
by its architects, commissioning 
an artist to create a purely deco- 
rative work for £50,000. simply 
to bring beauty into rail travel- 
lers’ lives: 

Tess Jaray, a highly-regarded 
painter and print-maker, was 
asked to design a mosaic to 
cover 450 square metres as part, 
of the major refurbishment now 
under way at Victoria. The 
mosiac is an abstract, g erne trie 
design of eight diamonds which 
become larger and more elonga- 
ted until they suggest a slight 
curve — no mean feat, given 
that the brief was t use only 
right angles t simplfy the tile- 
laying. 

It has been a tricky task for 
the Italian craftsmen who have 
laboured for seven months on 
the project — a reminder that a 
shortage of traditional crafts- 
manship an this country is one 
obstacle to beautifying our 
urban drabness. 

The writer-artist Mervyn 
Peake wrote a poem about 
Victoria Station at the evening 
rush-hour in which he imagined 
the commuters laughing with 
delight as there appeared “ out 
of the drab and artificial 
ground, A horse with wings of 
scarlet . . The present-day 
visionary of Victoria is Nigel 
Whiteley, Southern Region's 
chief architect He it- was who 
Spotted Jaray’s work and was 
attracted by its highly abstract 
quality, which hints at the 
inventive grace of Islamic 
decoration. 

The very word “ mosaic " con- 
jures up the Mediterranean — 
the courtyards of Cordoba, the 
palaces of Morocco — and this 
exactly suit? the grand plan for 
Victoria. This venerable station 
has been the gateway to the 
South for 125 years, so a Medi- 
terranean feel is what the archi- 
tects have in mind. The idea 
is to unite the two concourses 
by using another Jaray design 
for the central one, covering 
1,000 metres wtih a pattern like 
a stylised chrysanthemum. 

The warm earth colours of 
the first mosaic. pick up the 
brick of the walls; the wrought 
pillars will be repainted to 
match and climbing plants will 


Patricia Morison- looks at how British transport 
monoliths are trying to make travelling easier on 
the eye. 


twine about them. If the vision 
comes to pass, white suits will 
be more in keeping than pin- 
stripes; and as we traverse 
Jaray*s lovely designs our feet 
will adopt the gentle saunter 
of the passeo in some Andalu- 
cian town. 

The question-mark over the 
completion of the scheme is, 
of course, financial. BR is in 
no position to dig into its own 
pocket merely to gild the lily. 
But before you snarl that it 
has no business diverting a 
single penny from making the 
trains run on time, the admir- 
able way in which the funds 
have been found should make 
you pause. 

Of the estimated £50,000 for 
the Jaray mosaic, £20,000 was 
given by James Sherwood of 
the Orient Express and British 
Ferries, to sweeten the send-off 
for his passengers, and £5.000 
came from the Public Arts 
Development Fund. The other 
half came from BR's own fund 
for environmental improve- 
ments. whether they be white- 
washing tunnels or planting 
trees on cuttings. 

The message is that beauti- 
fying stations is indirectly 
profitable. The Southern Rail 
architects hope to lure execu- 
tives from the choking tedium 
of the traffic jam to the contem- 
plation of the aesthetic charms 
of rail travel. There is another 
benefit: Dutch rati ways dis- 
covered that the bigger a sheet 
of glass, the less are vandals 
tempted to smash it Clean, 
light cheerful stations should 
inspire a corresponding gracious- 
ness in the public. 

These are early days in the 
transformation of Southern 
Region, ' so we must all wait 
patiently for the BR architects 
to arrive at our particular 
scruffy station on this mission 
civilian** Yx. I am told that the 
Surbiton ticket-office, for 
instance, now rejoices in an 
Art-Nouveau flavour scheme; 
Albany Park has a mural by a 
local comprehensive school; and 
at Vauxh&U two years ago a 
Stygian subway was enlivened 
by a bold h 6-foot fresco by Bill 

Art in public places rarely 
elicits unanimous admiration 
and the lugubrious ticket col- 
lector at Vaukhall told me that 
he did not tike Bill Pve's fresco. 
However, he did admit that 
“it's much brighter than what 
was there before.” Doubtless 
the same was said when they 
put up the reliefs at Persepolis. 


The heartening thing is to 
feel that someone is trying 
and that, with rather less 
enthusiasm, can also be said 
of London Regional Transport’s 
campaign' to redecorate the 
Underground. 

At their worst, the decorative 
schemes in the Underground 
have a tiresome literal-minded- 
ness: sycamore leaf stencils at 
Green Park, cameos of the 
Great Queen at Victoria and 
sheep at Shepherd's Bush. 

There is a rich vein to be 
worked here, so you could one 
day find coronetted oaks, gold 
hawks and a "fat lady called 
Tough Nell. I find many of the 
Underground colour schemes 
rebarbative, with Victoria's 
dingy pink and lilac coming 
rock-bottom. 

Yet praise is due to LRT for 
a few stations where the plan- 
ners have gone for something 
bolder. The results are notably 
more successful when artists 
are called in. David Gentle- 
man's medievalisms at Charing 
Cross have won that station 
many friends, which compen- 
sates for the loss of advertis- 
ing space entailed by his 
scheme. 

Some of us positively enjoy 
stepping out to the razzamatazz 
of Eduardo Paolozzi's tites at 
Tottenham Court Road and, 
more recently, Nicholas Munro 
has given Oxford Circus an up- 
lift. 

Revamping an underground 
station is an agonising business 
for all concerned. Workmen 
can only work for two or three 
hours a night when the current 
Is switched off. and the cost is 
alarming. Tottenham Court 
Road cost £22m and Piccadilly 
Circus, which inches painfully 
forward, will cost £10m. When 
the time comes to gild that par- 
ticular lily, let’s hope that LRT 
will take a leaf out of BR's book 
and go for something really 
imaginative, rather than replac- 
ing one dreariness with another. 


‘Strippers’ in the 
West End 


Peter Terson’s play Strippers 
will open at the Phoenix 
Theatre on May 29 following 
its regional tour. The produc- 
tion was first staged at New- 
castle Playhouse in March. It 
will be Terson’s first play in the 
West End since Zlgger Zogger. 

The cast will be headed by 
Bill Maynard- 
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F.T. CROSSWORD PUZZLE No. 5,698 

Moat acrosM solution* form a set, in one language or another, 
and their clues are mostly incomplete :■ 13 and 24 are telescoped, 
and their second haloes are also included in translation* 



SOLUTION AND WINNERS OF. 

« PUZZLE NO 5,692 


Miss J. M_ Prior, 24 Pearce 
Avenue. Parkstone, Pooile, Dor* 

set 

Mrs M. E. Harvey, 20 Headley 
Close, West Swell, Epsom, 
Surrey. 

Miss S. Jones, 2 Owes Mansions, 
Queen's Club Gardens, London 
W14. 

Mr D. AL YerriU, "Headland 
View” Carlldnack Boad, Maw- 
nan Smith. Falmouth. Cornwall. 
Mr B. E. Weston. 28 High Street 
South, Stewkley, Leighton Buz- 
zard. Beds. 



ACROSS 

1 August artist is Inclined to 
take a bow (11) 

7 Perpetrator of battery (3) 
9 River entering Spanish port 
<5) 

10 Tropical island with grain 

(9) 

11 A jot: it can change into 
tossing in bed (9) 

12 Model is successful (5) 

13 Love-sick, going back into 
food, for gold (7) 

15 Apple caught with blade (4) 

18 Seek for compliments (4) 

20 Scottish or Italian pope (7) 

23 Land for the artist? (5) 

24 Lots of titles with two bar- 
rels? (9) 

26 Arresting artist (9V 

27 Unusual type of villain (5)' 

28 The French or Italian pope 
F3> 

29 Tea, rare brew perhaps, 
from tap? (5-6) 


A prize of £10 urUl be given to each of the senders af the first 
floe correct solutions opened. Solutions must be received by next 
Thursday, marked Crossword in the top left-hand comer of the 
envelope, and addressed to the Financial Times. 10 Cannon Street, 
London EC4P 4BY. Winners and solutions will be given next 
Saturday. 



Name 

Address 


CHESS SOLUTIONS 


Solution to Position No. 564 Solution to Problems No. 564 
1 . . . N-K3 cb; 2 K-B6, R-Bl 1 P-QR3. P-K4; 2 N-QB3, 
ch; S K-K7. N-B3 ch; 4 K-Q7. BxP; 3 N-K4, B-Bl; 4 R-R5, 
R-Ql mate. K-K2; 5 RxP male. 


DOWN 

1 Keep people employed, 
apart from the worst kind 
of comfort (4, 4) 

2 Note on chunks of vermicelli 
as a factor in reproduction 
(44) 

3 Name of girl or hat? (5) 

4 Union leader indeed has lots 

(7) 

5 Terrified by awful pain, not 
quite nice (2, 5) 

6 “Amo's" Latin for French 
port (5, 4) 

7 Bird that is no veterto (6) 

8 Nimmo’s trouble is belief 
that all’s one (6) 

14 Dish made with flower may- 
be whets (5. 4) 

16 Dog for public relations kept 
by musician (8) 

17 Amour distorted (see with- 
in) fay a flower that can 
catch the cat’s bell? (5-3) 

19 Henry Fs qualification as 
a big swimmer (7) 

20 Rubs are the wrong way for 
swordsman (7) 

21 Drawer of money cut short 
by one pound (6) 

22 Non-Spanish-speaker makes 
smile depart (6) 

25 Say yes to engineer in time 
<«). 


A victim 
of life's 
brutality 


BY MARTIN HOYLE 


Blue is the colour of distance, 
says Don Quixote In Cammo 
Real Red and black are the 
colours of the circus, says Fran 
Thompson's- set at Watford’s 
Palace Theatre, of savage 
nature; and of the London murk 
where Jack the Ripper smears 
his bright mark. 

Lulu’s back not quite in town, 
though the enterprising Palace 
is drawing increasingly on the 
metropolitan public for its 
audience. The last time 1 saw 
her, at the Royal Court 14 years 
ago. she was an Edwardian miss, 
Wilde's Cecily grown up too 
quickly; Julia Foster made her 
the archetypal plucky victim. 
Now, Lucy Gutteridge gives her 
a firmer line in self-assertive- 
ness. even though, viewed dif- 
ferently by each of her 
“admirers and vultures” and 
at total cross piwwes with the 
world, she ends up. as brightly 
uncomprehending and straight- 
forward as ever, a casualty of 
the almost off-hand brutality of 
life. 

No denying that Benjamin 
Franklin Wedekind's Earth 
Spirit and Pandora’s Box make 
a long evening. The horrors that 
befall Lulu and the freaks that 
surround her can ultimately 
totter on the verge -of parody. 
Here Leon Rubin's production 
pre-empts this by bringing out 
a streak of zanily inconsequen- 
tial humour, abetted principally 
by David Rappaport's miniscule 
Schfgolch and the Roderigo of 
Jeffrey Guyton, an American 
with the physique of a body- 
builder. the hair and moustache 
of a clone, and a campy delivery 
with plenty of thrust (not to 
mention a penchant for aero- 
batic back-somersaults). He fits 
perfectly into this niehtwarid of 
cannibalistic obsessives, figures 
from Grosz cartoons. 

Miss Gutteridge has the 
Louise Brooks hairstyle and 
gumption as well as “sweet 
innocence, that peerless jewel ” 
(apart from the Ringmaster’s 
rhetoric, Peter Tegel’s transla- 
tion has an elliptical quality and 
betrays the occasional American 
ring). She is properly unswerv- 
ing in her instincts, with an 
honesty that justifies her treat- 
ment of the long-suffering 
Geschwitz (incisively played by 
Heather Canning). She suffers 
at the hands of John Woodvine, 
authoritative as Schfin, out- 
rageous in the distorted La tin 
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Lucy Gutteridge 
vowels of tiie police spy/ 
procurer, and chillingly colour- 
less as Jack. 

Abraham Osuagwu fails to 
distinguish between painter 
and prince — some of the 
audience thought they were the 
same character — and Peter 
Hutchinson’s Aiwa gives the 
impassion of not always un- 
derstanding his lines; but 
Wolfe Morris turns in cameos 
that range from the degenerate 
to the endearingly dotty, occa- 
sionally resembling the late 
Fred Emney which is recom- 
mendation enough in itself. 
Alasdair MacNeill leads an in- 
strumental trio in his music 
that, perhaps like the perform- 
ance. is stronger on immediate 
attractiveness than abrasive- 
ness or harshness. 


Liberation, as seen 
by Durham’s bishop 


The Bishop of Durham’s) HUj 
berc Lecture on Sunday called 
for a “ liberation theology, by 
which it seems he meant a poli- 
tical theology, more pomrcai 
than theological. The lecture 
was called T he God of Freedom 
and the Freedom of God. and 
was based (with more reference 
to the Old Testament than uie 
New) on the understanding 
that God was ready to take us 
on trust, but would be hkel> to 
correct us if we were heading 
off course. A liberation 
thedogy, dedicated to progress, 
justice and democracy, would 
take Marxism seriously but 
would not be dominated by it. 

Immediately following the 
bishop came the last of Hugh 
O'Shaughnessy’s series. Central 
American Journey. I was away 
for half of this, but was in- 
terested in the early pro- 
grammes. In the final one, Mr 
O’Shaughnessy chaired a debate 
between the Mexican Ambassa- 
dor. Lord Chitnis and Jennie 
Pearce of the La tin- American 
Bureau in London, and 
Ambassador Reich in Washing- 
ton (and proved especially 
adept at muting the conflict 
between the last two). At the 
end of It all four debaters 
reckoned that the atmosphere 
In Centra? America would 
remain belligerent 

Radio Bristol, the BBC local 
that serves me. Is giving three 
programmes to celebrate the 
150th anniversary of the Great 
Western Railway. Of course, 
the Great Western Railway 
never had such an anniversary, 
having been done to death by 
the Transport Act of 1953; but 
GWR fans, who interpret the 
initials as “God's Wonderful 
Railway," regard it as immortal. 
There are fiowere on Brunei's 
memorial on the lawn at Pad- 
dington. “The lawn” is that 
untidy area, lately enlarged, 
where we wait for oar trains. 

The programmes, though 
route of the Cornish Riviera 
they're introduced with a sug- 
gestion that we’re following the 
Express, comprise, in fact; no 
more than a scrapbook. Every- 
one and everything on the 
Great Western, from the great 
Brunei down, is praised in the 
superlative. Daniel Gooch, who 
became locomotive superinten- 
dent at the age of 21, was “ a 
Colossus— tiie mind boggles!’’ 
I’m not a Great Western man 
myself, especially since I 
moved Into its area; more a 
Southerner, really, perhaps a 
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bogglesmore for t iim 

sell than Gooch. -njiwed 

nllKW » dd,c ' , a rl-U"nv M 

these pwgnimmc*. -TV g, lBsS 
hear railwayman 

Uke "The railway 1 e ' 

comes fin^ ^hic ^ ^ 

couraging to A.Lt n ,. 

The procramuHv are ^ 

out on a . v ^c°ioca!s includuv: 
variety of BI*C !»»•> e 

Radio Shrewsbury, a neW 
onentng just in time. 

On Monday afk-rnoon. o; 

Radio 4. wc had the fir* of 2 
readings by Brian Lear “ 
Waller Lord's A jW- ■ 

Remember, about 

maiden voyage of the f - - 
Last week, there was a l'l”- 
gramme about ilw i **«»■.• 
the Guildford independent 
County-sound, but c , ii , L..e , l 

with song and completing » 
tale in a single bile. M«m ih«; 
ston* be recalled everj lin* 1 ' 
anniversary' dale comes mime.. 
Surely it has been covered 
adequately, in various medi.i. 
Why not a programme about 
the Lusitania, just as even in;* 
in its way? Or the FlOl, or the 
Hindenbitrg, if disasters un- 
called for? County-sound miqnc 
do the wreck of the Deutsch- 
land, with a chorus of_ nuns 
singing lyrics of 
Manley Hopkms. Nothin.., 
wrong with cither the F.P.C's 
venture or County-sound's, but 
they lack the sense of adven- 
ture. 


Lord Harevvood 
for Australia 


Lord Harewood has accepted 
an invitation to be artistic 
director of the 19SS Adelaide 
Festival in South Australia. 

Announcing the appointment 
in London yesterday, the Suuth 
Australian Premier. Mr John 
Barmon, said: " We are 
delighted that a man of such 
significance in the arts ha.s 
agreed to direct the 1RSS 
festival.” 


TODAY’S TELEVISION AND RADIO 


BBC 1 

t Indicates programm* la 
block and white 

R30 am Tha Saturday Picture Show. 

11.05 "Dr Who and- the Datok*." 
1127 pm Weather Nawa. t2J30 Grandi 
stand, including 1.05 Nawa Summary; 
Football Focus: Snooker; Racing from 
Newbury; Badminton Horse Trials; 
Rugby Union (Wales v England); and at 
4.42 Final Score. 

5.06 Nawa. 5.15 Regional Pro- 
grammes. 5 -ZD The New Adventure* 
of Wonder Woman. 6.10 Terry and 
June. 6.40 ’* II Harrowhouse.” 8.10 
The Kenny Everett Television Show. 

8.40 Dynasty- 9.30 News end Sport. 

9.45 Match of the Day. 10.36 Ths 
Saturday Late Film; " The Onion Field." 
REGIONAL VARIATIONS; 

Wales — 6.15-5-20 pm Sports News 
Wales. 

Scotland— 5.15-5-20 pm Scoreboard, 
9.45-10.35 Sponscene. 

Northern Ireland — 4-65-5.05 pm 
Northern Ireland News. S.1S-MD 
Northern Ireland News. 12.40-1246 am 
Northern Ireland News Headlines. 

England — 5-15-5 .2D pm London — 
Sport; South-West — Spotlight Sport and 
News; Alt other English region— Sport 
and Regional News. 

BBC 2 

828 am Open University. 3 JO pm 
Saturday Cinema: "Man ol La Mancha." 
'5,15' Badminton Horae Trials. 6.00 
World Snooker. 6^0 The Day the 
Universe Changed. 7.30 News end 
Sport. 7.60 Rugby Special. IL40 
Snooker. S-30 Domenico ' Scarlatti 
(documentary}. 11 -26-1 .05 am Snooker. 
LONDON 

6.15 am TV- am Breakfast Programme. 
9-25 LWT Information. 8.30 Strawberry 
Shortcake. 10.00 Nu 73. 11.20 The Feil- 
Guy. 12.15 pm World of Sport; 12-20 
Canoeing; 1246 News; 12£Q On the 
Ball; 1.20 The I TV Six. from Ayr and 
Think: 3.10 Speedway; 3.45 Half Time 
Hound-up; 4.00 Speedway; 4.15 Wrestl- 
ing; 4.45 Results. 

5.00 News and Sport. 5.06 David 
Frost preaants the 6th Guinness Book 
of Records Special. 6.00 The Saturday 
6 O'clock Show. 6.4S The Grumble- 
weeks Radio Show. 7.15 The Price Is 
Right. 8.15 News and Sport. 8.30 Talas 
of tho Unexpected. 9.00 Murder, Mys- 
tery. Suapartee: " Nighikill." 10.46 
London News Headlines followed, by 
Aul Wiedarseiien. Pat. 11.45 Magnum, 

12.40 pm Night Thoughts, 

CHANNEL 4 

1.00 pm Black and White and Read 
All Over. 1.25 Enthusiasts. 11.55 "Ceil- 
ing Zero." 13.45 ” The Last Flight.’ 1 

5.05 Brookaida Omnibus. 6.00 Ths Max 
Headroom Show. 6.30 No Problem! 
7.00 Nawa Surnmory followed by 7 
Days. 7.30 Union World. B.00 Talea 
from a Lons Room. 8.16 Winston 
Churchill: The Wilderness Tears. 9.15 
20/20 Vision: Divided Britain. 10.00 Hill 
Street Blues. 10.55 The Late Clive 
James, til-40 ~ Naked City." MAQ 
am The Paul Hogan Show. 

S4C WALES 

1.46 pm Farming on 4. 2.15 A Ques- 
tion ol Economics. 2-45 Rygbi. 4.40 
Cartoons. 4.50 A Week in Politics. 5.35 
QAF. 6.05 Where in the World? 630 
Champion* All. 730 Newyddlon saith. 

7.45 Sion a aian. 8.15 Portreadau. 830 
Canu penililQn. 930 Y maea chwerae. 
1030 Hill Street Blues. 11135 Feature 
Film: “The Secret of the Blue Room." 
ANGLIA 

1BA Regions as London except ut 
the following times: 

935 am Cartoon Time. 935 Captain 
Scarlet and the MystarOns. 1130 Chips. 
5.05 pm Happy Days. 53S Cartoon 
Time. 5AS Riptide. 11-50 Live at City 
Had. 12.20 am At die End o| the Day. 
BORDER 

B.25 am Cartoon Time. 9.35 Scooby 
DoQ- 11-20 Chips. 5.05 pm Film: 

" SHE." 11.45 Short Story Theatre. 
CENTRAL 

835 am Cartoon Tim*. 936 Scooby 
Doo. 1130 Chips. 5.06 pm Saturday 
Cinema: " SHE." 11.45 Crime Case- 
book. 

GRANADA 

935 am Cartoon. 935 Captain 
Scarlet end the Myarerons. 1130 Chips. 
5.05 pm " She." 11A5 "The Deadly 
Affair." - 
HTY 

935 am Tha Wonderful Stories of 
Professor Kira el. 930 Captain Scarlet 
and the Mysierona. T11-2D Fireball XUS. 
11.60 Just Our Luck, 12.13 pm HTV 


News. . 5.05 " SHE." 1135 Anttbea 
Jazx Festival, 

SCOTTISH 
935 am Cartoon Time. 935 Scooby 
Doo. 11.20 Chips. 5.05 pm " SHE." 
11.50 Late Cell. 1135 Portrait of a 
Legend, 

TSW 

93S am Cartoon. 930 Captain 
Scarlet and . the Myaterans. 9.57 Gua 
Honaybun's Magic Birthdays. 1130 
Freeze Frame. 72.12 pm TSW Regionef 
News. 5.05 Newspon. 5.10 Feature 
Film; " When the Circus Came to 
Town," 135 The Moviemakers. 12.15 
am Postscript. 

TVS 

935 am Porky Pig. 9-3> Scooby Doo. 
11.20 The Green Hornet. 11.45 Bird- 
man end Galaxy Trio. 1Z.12 pm TVS 
Waather. 5.10 Diffrent Strokes. 5.40 
Wonderful Stories Of Professor Kiuel. 
530 Knight Rider. 11.45 The Adven- 
turer. 12.15 am Company. 

TYNE TEES 

935 am Morning Glory. 930 Scooby 
Doo. 93S Young Lookaround. 1130 
Chips. 5.05 pm " SHE." 11.50 Caring 
from Confusion. 

ULSTER 

935 am Cartoon. 935 Scooby Doo. 
1130 Fireball XL5. 11.45 The Smurfs. 
12.43 pm Lunchtime News. 435 Ulster 
Sports Results. 5.03 Ulster News. 5.05 
Feature Film: " SHE." 837 Ulster 
News. 1130 Guess , Who's Coming to 
Dinner. 12.15 am Newa at Bedtime, 
YORKSHIRE 

935 am Regional Weather Forecast 
followed by Cartoon Time. 935 
Scooby Doo. - 1130 Ths Adventurer. 
11.50 Joanje Loves Che chi. 6.05 pm 
Cartoon Alphabet. 536 The Night 
Rider. 1130 The Master. 

BBC RADIO 2 

(S) Stereo on VHP 

8.06 am David Jacobs (S). 10.00 
Sounds of the 60s (S). 11.0 Album 
Time (S). 1.00 pm The News Hudd- 
Hnea. 130 Sport on 2 including Foot- 
ball Preview: Cricket ft he 1885 
sea&on): Racing from Newbury: Rugby 
Union: Motor Racing; Football; Golf 
end at 6.00 Sporis Report. E.00 Folk 
on 2. 7.00 Jumpl 730 Gala Concert 
(3). 930 Big Band Special fS). 10.02 
Sports Desk. 10.05 Steve Jones (S). 
12.05 am Night Owls (S). 1.00 Sieve 
Madden (S). 3.00-4.00 Wally Whyton 
<S). 

RADIO 3 

7.00 am News. 7-05 Aubada (S). 

9.00 News. 9.05 Record Review (S). 

10.15 Stereo Release (S). 11.20 BBC 
Philharmonic Orchestra (S) (12.15 pm 

“Interval Reading). 1-00 pm News. 1.05 
International Dances (S). 2-00 Handel; 
“Acre and- Galatea " (S). (230-2.45 
Interval Reading). 3.50 Lydia Mordfco- 
vitch violin recital (S). 43S Bourne- 
mouth Wind Quire (S). 6.00 Jazz 
Record Requests (S). 5.45 Critics' 
Forum. 635 Music for tha Iron Voice. 
(S). 735 The Living Poet. -7.30 La 
Sodete Musicals Independents (S) 
(part 1). 8.25 Tiie Hat and the Crown. 
835 La Societe Musicals Independents, 
pert 2 (S). 9.40 Schubert (S). 1030 
Suk end Marlnu (S). 11.00 Peter 
Schraler (S). 11.57-1230 News. 

BBC RADIO 4 

7.00 am News. 7.10 Today’s Papeife. 
7.16 On Your Farm. 7.45 In Perspec- 
tive. 730 Down to Earth. 735 Weather; 
Travel. 8.00 News. 8.10 Today's Papers. 

8.15 Sport on 4. 838 Yesterday in 
Parllnment. 8.57 Weather Travel. 9.00 
News. 9.05 Breakaway. 9.50 News 
Stand. 10.00 The Week in West- 
minster. 1030 Pick of the Week (S). 
1130 From Our Own Correspondent. 

12.00 News; Money Box. 1237 pm 

Nineteen Ninety-Four (S). 1236 

Weather. 130 News. 1-10 Any 
Questions? from Wadhurst, East 
Sussex. 1.66 - Shipping Forecast. 230 
News: The Afternoon Play (S). 3.00 
Newa; Instant Sunshine . . . Reason- 
ably Together Again (3). 330 Three 
Hundred Years a Soldier. 4.1E Enter- 
prise. 4.45 The Haxay Hood Game. 

6.00 Wildlife (S). 535 Week Ending 

(S). 6.50 Shipping Forecast. 6.55 

Weather; Travel. 6.00 News; Sports 
Round-up. 635 Desert island Discs 
IS). 7.05 Sup the Week wrth Robert 
Robinson (S). 7.45 Baker's Dozen fS). 


830 Saturday Night Thoatre (S). 9.58 
1.15 Evenli 


Weather. 10.00 News. 10-15 Evening 
Service (S). 1030 The Great Peace- 
makers. 11.00 Science’ Now. 1130 in 
Other Worda . - . The Bodgera (S). 
12.00*12.15 am News. 


OU) BOND & SHARE 
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Write or phone for free 
fully-illustrated 
literature 


HERZOG HOLLENDER 
PHILLIPS & CO 
9 Old Bond Street. London W1X 3TA 
Tel: 01-493 7681 or 01-493 3355 


Art Galleries 


BRUTON GALLUERY. PATRICK REYN- 
TIE-NS— Sfctfned GUn. GUY SHAW — 
Netsuka and ml mature sculpnire. Until 
it May. Brown, somerset. BA To cah. 
TdephoM tor further deUHs: 0749 
812205. 

PARKER GALLERY, 12*-12b Bcrketev 
Street. Lo nd on W1X SAD ropooalm War- 
totr Hotcf). Tel: 01-499 3906. 

PARKER GALLERY. 12a-12b Berkeley 


'siiret.'W1. ’01-499 ‘5908. FATHER AMD 
LY0E 


SON. RICHARD AND THOMl 
HORNBOOK (C. 1783-1856 and C 1808. 
1855). watercolours, paintings, pnna, 
Ships. Naval Actions. Spain. Carllst War. 
Portugal. Madeira. Brazil. Franco. Italy. 
Devonshire. Royal Marines. 23rd April to 
srft May. Mondays to Saturdays 9.30- 

ASH 'BARN, Winchester Rp»4. Stroud. 
Pe terse Hd, Hampshire. Tel: 107301 
&3GG2. Until June 2nd. Spring ExhlNtlon 
of Painting and Sculpture. Daily 11-5. 
Sundays 2-6. Ch»cd Mondays. 


Educational 


The most renowned school for French ■ 


THE INSTITUT DE FRANCA1S 


MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 


Overlooking the Riviera’s most beautiful bay 
Next 4-week all-day Immersion programmes start 6 May. 3 Juno and all year 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDED 
For adults. 6 levels: from beginner I to advanced II 
rears of research & experience in tha effective teaching of French to adutta 
INSTITUT DE FRANCA fS - FTD30 
23 Ay. GfetftraS-Laclcrc, 06230 VHlofraincha-sur-fUlOT - Tel: (93) 01-68-44 
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LEISURE 


Gerald Cadogan on the battle over Navan 

Why a green hill unites Ulster 


x 'i\ 


• -vi 


'Xl* 


FEW MATTERS in Northern 
Ireland unite public opinion, 
but the present threat to Navan 
—famed in ■ Irish epic, tho 

- - traditional capital of Ulster and 

the single most important his* 
“ torica], legendary and archaeo- 

- logical monument in the pro- 
vince — is doing just that A 
proposal to enlarge a limestone 

• quarry bordering the ancient 
- "• cite and in the middle of the 
sacred precinct has met wide 
opposition and will be tbe sub* 
:< ject of a public inquiry in 
June. 

. Navan Is near Armagh, on 
the top of a hill with splendid 
•••■ 'news which include the pln- 
•. nacles of the two cathedrals 
of Armagh some miles to the 
east, its ancient name was 
Emain Macha. wnich even the 
early geographer Ptolemy may 
have been vaguely, aware of In 
the 2nd century. 

Two early Irish tales link 
the place with Macha, the war- 
goddess who gave her name to 
both Emain and Armagh (Ard 
-- Macha, or the Hill of Macha). 
In the Ulster Cycle of tales of 
the 7th and 12th centuries, aa 
inspiration for plays by Yeats 
and Synge, Emain Macha is 
. -. ihe legendary capital of the 
. ..Ulster warriors, who. were al- 
ways at odds with their great 
. enemies, the warriers of Con- 
naught. Its role is as important 
. as that of Camelot in the 
Arthurian legends. 

Emain Macha can also be 
y associated with the end of pag- 
‘ nanism and the arrival of 
■- Christianity in Ireland. Tbe 
man seen as the first Irish 
Martyr was its greatest king, 
Conchobor (Conor). In the 
• wars and shifts of peoples in 
Ulster the place was a natural 
focus, and was destroyed a$ the 
Ulstermen were pushed into the 
extreme east of the province. 
Till then, its importance as the 


political centre of Ulster and 
perhaps even the most power- 
ful overkingdom of Ireland, 
may be reflected in the fact 
that St Patrick came to the 
region of Armagh.' Armagh 
became the Christian capital of 
Ireland on the back of the 
pagan glory and power of 
Emain Macha. 

Though Emain Macha was de- 
stroyed, its -memory still lin- 
gered. ' There were mediaeval 
fairs there, and in 1387 Nlall 
O’Neill, king of Ulster, built 
a house, to associate his family 
as the new rulers of Ulster 
with its old capital. By the 
37th century the house had 
gone, but visitors saw the bank, 
ditch and mound that are there 
still. 

Its archaeology Is as long and 
complicated' as its legends, and 
as important, and supports the 
idea of a religious centre. 
Navan is the only archaeolo- 
gical site in Northern Ireland 
to b? nominated by the Depart- 
ment of the Environment to 
UNESCO as of International 
importance. 

Navan Fort Is the principal 
monument, and the limestone 
quarry adjoins it In fact it is 
not go much a fort as a sacred 
enclosure, with a bank and 
ditch enclosing an area of 
about 18 acres. The bank is 
outside the ditch, which is what 
suggests it Is not a proper fort 

Inside Navan the main 
feature is a large mound, sax 
metres high and 45 metres in 
diameter, which was excavated 
In 1963-71 and then recon- 
structed. There Is evidence of 
settlement' back to Neolithic 
times but the principal time 
that people were living there 
was in .the I>ate Bronze Age 
from about 700 BC to Early 
Iron Age. Navan shows the 
slow transition very well, as 
bronze tools and weapons 


gradually gave way :o those of 
iron. The building types 
stayed the same. A round house 
and a stockade were rebuilt 
time after time on . the same 
spot below the (later) mound. 
It was a settled community. 

The most bizarre find of all 
Irish prehistory was in one of 
the houses — the skull of a 
Barbary ape which has to hove 
come from Spain or North 
Africa. We do know of other 
exotic animals in archaeology 
and of gifts of them in histori- 
cal records, but this- must be 
the most surprising. 

Late in the Iron Age, about 
100 BC. an enormous building 
40 metres across was put up. 
with five circles of posts and a 
great central post of oak as a 
totem pole, coining from a tree 
over 200 rears old when it was 
cut. Later, the great hullriirrs 
y*s covered with pebbles and 
its superstructure set on fire 
and the mound there today 
erected. One can find, this way 
of marking the spot over 2.000 
years earlier at Lerna in Grepce. 
when the burnt ruins of the 
ruling house were covered with 
.a tumulus with a ring of stones 
round its edge. 

When in use. the great build- 
ing at Navan was .unusually 
clean, with little debris on the 
floor. Since regular houses are 
dirtier, one -must interpret the 
building as a religious centre. 

Near its sacred , lake. Lough 
na Shade, four bronze trumpets 
were found in the 18th century, 
with human skulls and animal 
bones. All would have been 
offerings. One trumpet survives 
in the National Museum in Dub- 
lin, a fine Celtic piece and man- 
sized. 

Lough na Shade itself bad a 
Late Bronze Age predecessor in 
the deliberately dug pond at 
the King's Stables to the west 
of Navan. A small dig in 1975 



*1983 and 1984 on the map refer to planning decisions 


found evidence to suggest 
animal, and perhaps human, 
sacrifice, and the making of 
bronze swords, which would 
have been a most valuable craft. 

West of the King's Stables is 
Haughey's fort, which seems to 
be a true Iron Age hill fort — 
and thus a place of everyday 
life— of the sort of which there 
are so many throughout the 
British Isles. 

This group of monuments 
forms a landscape of religion 
as important for Ireland as that 
round Stonehenge is for 
England, and invested with far 
more legend. In the middle of 
it. between Navan and Lough 
na Shade and cutting them off 
from each other, is the big open 
wound of tbt quarry. 

The quarry has been at work 
since the 1950s. Tn 1983 
Armagh Limestone Mills Ltd. 
the owners, failed in a bid to 
develop 134 acres which would 
have encroached on half tbe 
circumference of Navan and 
destroyed the land that unites 
this unique group of holy places. 


A reduced plan was produced 
in 1984 and has been approved 
by Armagh District Council. 
The vote was 11 to 8 and along 
party lines, except for Mr Doug- 
las Hutchinson (Democratic 
Unionist Party) who voted with 
those who see Navan as a vital 
part of the heritage. 

*TCie outcry from the public 
and the media has cut elean 
across the old divisions and has 
led to Mr Christopher Patten, 
the Minister respnnsihle for 
the Department of the Environ- 
ment. ordering the inquiry. 

At issue is what will happen 
to the environment in the lit- 
eral sense — the surroundings — 
of a green hill with a truly 
special history. How much dam- 
age is acceptable nowadays? If 
it were filled in after use. when 
would that ever be done? What 
are adequate safeguards? From 
whom, or for whom? How did 
the ouarry hapoen at aJ17 What 
about the possible loss of 3040 
jobs? The inquiry will weigh 
Navan limestone against the 
history of the country. 


Antony Thorncroft on buying oak 

Back to the roots 
of rural England 







WHEN CHARLES IT came into 
his own in 1660 he brought with 
him some of the fashions he 
' had picked up during his travels 
in exile. One was a ‘liking for 
furniture made of walnut It 
.^marked the start of the. decline 
of oak, that traditional English 
wood. From 1700 onwards, oak' 
-was popular only in. country 
: districts. Fashionable society 
had moved on towards maho- 
gany, and style, and the sophis- 
ticated furniture of . the 18th 
• century. 

But in the 1920s oak became 
smart again and the new rich, 
both in the UK and the U.S., 
were happy to flU their man- 

- sions with choice items of 
Jacobean furniture, paying 

V prices way above current levels 
in the market of the day. The 
trend did not last- but in the 
rjfc 1970s oak entered another phase 

- of appreciation which is still in 
full swing, both in price and as 

- a decorative wood. 

On Friday Sotheby’s is hold- 
Tng an aticl icon of oak furni- 
ture. It is the only major atte- 
ntion house to hold specialist 
i«ales in this area of interest; it 
has reduced its involvement 
over time, mainly because of 
' shortage of supply. The 
majority of pieces of oak furni- 
ture must have been destroyed 
in the 19th century. Collectors 
who have entered the market 
in Ihe last 15 years tend to be 
fanatics for oak, who rarely sell 
off their pieces: death and 
domestic dismantling Is the 


main supplier of ■ the lots on 
offer in the saleroom. This year 
Sotheby’s plans two auctions 
only. ' . - 

•. Since 1970 the price of good 
oak furniture has risen steadily, 
with a sharp set-back in tbe mid- 
1970s following the oil crisis, 
“antr a more~ recent ' readjust- 
ment. in which good pieces 
continue to. appreciate rapidly 
while mediocre or must restored 
oak. furniture rises. modestly in 
price. This is an unusual 
market: the British are the 
main buyers, plus a few Ameri- 
cans. It is dominated by dealers 
who know their way around 
furniture which might have 
attracted tbe attentions of 
restorers and rogues. 

Sotheby's has the advice of 
an expert on oak, Victor Chin- 
nery, whose book on the subject 
has helped to set guidelines in 
the market. He reckons that 
the great boom during the 1960s 
boosted a 17th century oak chair 
from £200 to £2,000 during the 
decade. Since then it might 
have apprgeiated to nearer 
£3,500. Twenty years ago it 
coold have been bought, per- 
haps, for £50. 

The boom in second homes, 
in the restoration of old country 
farmhouses and small manor 
houses, has sparked off today’s 
demand for oak' furniture. These 
days, we want to fiU our homes 
with furniture compatible with 
the construction of the house. 
Old houses that are advertised 
in Country Life are being fur- 



This Charles 11 oak table sold 
auction price for English 


for £25,200 at Sothebys last year — a record 
oak and over twice the pre-sale forecast 


nished with oak. Also, compared 
with 18th century furniture, oak 
is now remarkably cheap. The 
highest price at auction for 
English oak is the £25,500 which 
secured the (illustrated) 
Charles n table last October, a 
price double its estimate. Other 
items which provoke brisk bid- 
ding are oak beds which, in 
their original condition, rarely 
reach the market: last year a 
Tudor tester ~bed sold for 
£19,000. 

Friday’s sale contains no 
exceptional lots. An Elizabethan 
cupboard, dated at around 1580, 
is the most expensive item, with 
a top estimate of £12,000. A 
rate Charles 1 cupboard of 1628 
carries a high forecast of 
£10,000. But a large James I 


cupboard, with some restora- 
tion. might be secured for 
£3,000, and there are many- 
finely carved oak chairs of the 
early 17th century for £2,000 or 
less. First-time buyers should 
be concerned about the amount 
of restoration required, but 
Sotheby’s will give advice, and 
will stand by the descriptions 
given in the catalogues. 

Large early 17th century cup- 
boards. which are fairly com- 
mon. offer, perhaps, the best 
bargains. 18th century country 
oak which is still remarkably 
cheap, too. Smaller items, like 
stools, tend to do best because 
they fit into today’s modestly 
sized homes — and the rare, 
16th century for even earlier), 
chairs and chests can be cheap 


— they lack sophistication. As 
always, finely carved, unrestored 
items show the highest apprecia- 
tion — nine James n chairs 
sold at Sotheby’s for £4,950 in 
1982; and made £8,140 nine 
months later. 

Oak furniture is a small, 
specialist, somewhat insular 
market. Compared to 18th 
century furniture, with its high 
prices, international demand, 
and widespread expertise, oak 
is still largely unexplored terri- 
tory. But it has its attractions 

— it is sturdy and heavy with 
integrity; it reeks of history; it 
is rare. Oak might not fit well 
into London flats but as the 
escape to rural roots continues, 
there should be no shortage of 
new collectors. 


June Field on humble thimbles 

Just a stitch in time 


LEWIS CARROLL'S Snark was 
hunted with. one. The .Dodo 
presented one io Alice after the 
T.ice tii at never was. Mark 
Twain’s Tom Sawyer was 
cracked on the head with one 
by Aunt Polly. 

The fumble thimble has been 
wpll-dncumentert since the 12th 
century, when a Moorish poet 
. from Seville. Al-Liss. aptly 
. described it as “like a helmet, 
_ nicked where thrusting lances 
' pricked.” 

. ^"Although references to pro- 
tecting the finger while sewing 
go hack to antiquity, it is ope*) 
tn dehate whether or not tbe 
Homans used a form of guard. 

In Sewing Accessories: An 
Illustrated Hisiory (Souvenir 
Press. £8.95). Victor HouarL 
refers to upen-endeU ihimbles 
found in the ruins of 
Herculaneum, buried in 79 AD 
-•by the eruption of Vesuvius. 
"The Roman thimble, made of 
. bronze, Iron, gold or ivory, was 
shaped like a rounded cone or 
. olive." 

- V Edwin F. Holmes, in A 
; History of Thimbles, published 
"* ‘this week by CornbHl Books, is 

doubtful about the existence of 
thimbles in Raman times. 

One of the earlier authorities 
; on Creek and Roman remains, 
S actio, probably got his records 
rihixed up. confusing thimbles 
, .Jrtes A coudre) with gaming 
dice (d£s k jouer). 

Both books are lively aids to 

- recognising some of the earliest 
‘.donieBtic tools, many now 
'.obsolete. Holmes devotes more 

. "than 250 A4 size pages to the 
■ identification of thimbles alone. 
_>1p first began collecting nearly' 
*'20 years ago. buying up a small 
collection at auction, .tn_ the' 



mid-1960s. His first book. 
Thimbles, appeared in 1976. 

This new publication records 
oddities like “ thimble-rigging " 
(a version of the three-card 
trick), and the " cable " thimble, 
so-called because it was used to 
make an improvised battery 
which sent electric current 
through one of the first 
transatlantic cables. 

Numerous illustrations are 
useful, if a trifle confusing: 
there is no continuity of scale, 
and measurements ' are not 
always given. Reproduction 
Jcould be better, too, given the 
£24 price. Available from book- 
sellers or from Sarah Manson, 
Cornwall Books, . 25. ■ Sicilian 
Avenue, WS1. 

Ail sewing artefacts- enthu* 
siasts should belong to The 
Tbimble Society of London, 
formed in 1981. Over 1,000 mem- 
bers cover Britain. France, 
America, Dubai and Singapore; 
Members of Parliament and 
magicians, surgeons, stock- 
brokers and housewives. The 
subscription, £4 a year. Includes 
a quarterly magazine, a search 
and mail order service, lectures, 
and advice on dating, restoring 
and cataloguing. Stamped add- 
ressed enveloped for details or 
by personal call (Monday to 
Friday 1M), to Bridget 
MeConneL The Bees, Gray’s 
Antique Market. 58 Davies 
Street, (01-49S 0560). 

She contends that, as an In- 
vestment, thimbles rival banks, 
building societies or shares. For 
example, a “ James Walker 
wishes jrou good .luck " thimble 
of 3899. £20 in 1981, now costs 
£34 for a later version. A Wor- 
ce ster porcela in jWjrpM* .rJRQI 



Multi - coloured gold 
thimble with turquoise, 
c 1860, from A History 
of Thimbles by Edwin 
F. Holmes 

sold for £80 in 1981, could now 
be nearer to £150. Even modern 
commemoratives have increased, 
a Queen's Jubilee thimble 
nearly doubling 4a price in 
three years. 

Records at auction Include a 
£5,000 Meissen tbimble at 
Christie's a few years ago, and 
a similar figure for a pair of 
gold thimbles sold at Sotheby's 
last autumn. 

A popular category are the 
variety of "Dorcas” thimbles 
made by Charles Homer, retail 
jeweller of Hebden Bridge. 
Yorkshire.. He patented a silver 
thimble with a steel core to give 
i-t strength, and named it after a 
billicai character. Tabitfaa 
"which by interpretation is 
called Dorcas.” (She was a 
woman of good works who made 
coats and garments. When she 
died, Peter commanded her to 
arise. ( "And she opened her 


Now the Gould rush 


ON WEDNESDAY night Mr 
John Marion, the chairman of 
Sotheby’s U.S. operation, will 
rap his gavel on the rostrum at 
Sotheby's purpose built sale- 
room ’in York Avenue, New 
York, to call to order some of 
the richest art collectors in the 
world in the hope of selling in 
the next hour or so the Impres- 
sionist pictures of the late 
Florence -T. Gould for something 
around S30m. 

If he succeeds he will have 
set a record for any auction 
session and will, probably also 
have established a record price 
for an individual item of art— 
a painting by Van Gogh of the 
wheatfield he saw from his 
asylum window at St Remy: it 
could make 310m. 

Sotheby’s is doing everything 
in its power to make the Gould 
sale a success. H has trailed the 
most important pictures around 
the world and produced a hefty 
catalogue, which itself costs 850. 
But what has raised most eye- 
brows is the terms it is offering 
to potential bidders at the sale 

Financially respectable private 
■collectors, dealers and museums 
need only pay out half the sale 
price on the spot, making up the 
difference over the next 12 
months. They will be charged 
interest, ranging from the prime 
rale to 2 peT cent over, depend- 
ing. persumably on their import- 
ance as Sotheby clients. 

Sotheby's is also notifying 
potential sellers that it will 
advance up to half the lower 
price estimate on any goods it 
is auctioning for them, with the 
remainder to be handed over 
after the sale, also with interest 
charges on the loan. It does not 
expect to offer such terras nn 
many lots, but the opportunity 
now exists and the practice will 



Sotheby’s president. Mr 
Michael Ainslie. justifies giving 
credit to some of the richest 
people in the world because of 
the weight of antiques coming 
up for auction in tbe next 
month.. Sotheby’s is expecting 
to take in $40m from three 
Impressionist, jewels and book 
sales, and Christie's should 
make 820m from a major Old 
Master auction and other sales. 
Then there are yet more import- 
ant Impressionists on offer in 
June. The worry Is that 
although the market is currently 
very strong there might not be 
enough ready cash around to 
buy ail the goodies. 

Both Sotheby's and Christie’s 
have allowed dealers to buy on 
credit for centuries but advanc- 
ing cash to potential sellers is 
a sign of the competition 
between them. At tbe moment 
Christie's is dying to hold aloof, 
protecting its purity as an 
auctioneer and letting Sotheby’s 
get involved in banking. But 
in its unsuccessful bid to 
handle the Gould sale it must 
have offered tbe trustess some 
incentives; these days no 
auction house can afford to be 
too gentlemanly. 

A ntnnu 


Ian Hamilton Fazey on the eve of the Marathon 

Shoes just made for running 
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AS THE London Marathon 
winds its 26.2 miles tomorrow 
from Blackheath to West- 
minster Bridge, another com- 
petition will be taking place 
within the field of thousands of 
starters — the one for their 
feet. The results will be im- 
portant - the victorious com- 
pany should be able to tighten 
its grip on genera] leisure- 
wear markets. 

The Marathon has helped 
make sporting goods and ser- 
vices a burgeoning but 
desperately competitive In- 
dustry. London's has become a 
major promotional event for 
manufacturers, wholesalers and 
retailers — for spring is when 
people buy new gear. 

It is the time for new 
models and price increases. It 
does not really matter much 
who wins the race proper, the 
"London” is about the Triumph 
of citizen runners struggling to 
“beat the distance" on live 
television and that It what the 
Industry hopes will once again 
stir their sedentary neigh- 
bours to go out and buy. 

The U.S.-owned company Nike 
Is i hotter favourite to win the 
f retrace than Steve .Tones, the 
world record holder, is for the 
footrace, even though Jones 
himself runs in Reebok shoes, 
whose sales in Britain are now 
In tbe charge oft he London 
Marathon race director and 
1956 Olympic gold medallist In 
the steeplechase, Christopher 
Brasher. 

In a move that shook the 
industry, Brasher's distribution 
comnany. Fleetfoot. switched 
tn the UK-owned Reebok last 
year from the U.S.'s New 
Balance. This destabilised the 
market, where New Balance's 
ever-exDensive shoes — Fleet- 
fnot was charged in dollars — 
had long held second place to 
Nike. Meanwhile Reebok's 
former top marketing man, 
.Tnhn Oven den, went to New 
Balance, which switched to 
direct selling and a sterling 
accounting base to keep its 
prices down. 

ironically, although Reebok, 
which is owned bv Penthnd In- 
dustries, has a factory in Bol- 
ton. it has most of its shoes 
made in the Far East, but In 
suite of its American origins. 
New Palace makes Its shoes 
For the UK market in Wor- 
ld" “ton or Tralee. 

However, these company’s 
shoes are not the only ones in 
the race. Other leading con- 
tenders include the German- 
owned Adidas and Puma, the 
former distributed In Britain 
by the Cheshire-based SI?zen- 
ger from Batley. ‘West York- 
shire. Then there is Brooks, 
now owned .by Wolverine, 
makers of Hush Puppies, and 
the Shoeburyness company, Hi- 
Tec.which makes budzet priced 
shoes in the Far East which 
few serious runners take 
seriously. 

Nike, which is run by the 


1976 Olympics bronze medallist 
in the 10.000 metres, Brendan 
Foster, won last year’s feet race 
easily with 35 per cent of the 
first 10.000 runners — those 

finishing in around Four hours 
or less — wearing Nike shoes. 

New Balance shod 25 per 
cent Adidas' 10.5 per cent and 
Hi-Tec 9.5 per cent. Among 
faster, more serious runners. 
Nike kept market share but 
New Balance and Adidas did 
better at the expense of Hi- 
Tec. Reebok and Brooks had 
5 per cent each. 

That left precious little room 
for anyone else — and at the 
moment there are 25 manufa^ 
turers in the British market- 
place offering 204 models of 



shoe. All of them claim to be 
doing well, which, of course, 
cannot possibly be true. 

Who’ll wear what tomorrow 
is the best objective indicator 
of market share. This is be- 
cause only those few hundred 
who have run a marathon in 
under 2 hours 40 minutes 
quality for the race by right. 
Nearly every other British run- 
ner is selected by computer- 
controlled quota sampling from 
the original tens of thousands 
of applicants. Since this pro- 
duces a good cross-section of 
the running public, the London 
Marathon shoe count is there- 
fore the best market survey 
there is. 

Brasher applies one caveat, 
however. “People run mara- 
thons in well-worn, comfort- 
able shoes," be says. " It tells 
you what they were buying a 
few months ago. The shoe 
count will not necessarily re- 
flect market changes under way 
right now. We have a lot of 
sales in the pipeline that will 
not show up on runners' feet 
in races for a few weeks yet" 

Mike Deegan. an inter- 
national athlete who is manag- 
ing director of the Hyde-based 
Ron Hill Soorts — which is in 
manufacturing, whoesaling nad 
retailing of running gear — 
confirms this. He says that v .ee- 
bok shoes — mostly new 
models — hare recently been 
selling out as fast as they have 
been supplied. 

Other leading figures In the 


trade report New Balance's 
position faltering and supply 
problems with Adidas. Oven den 
says New Balance is now con- 
centrating on pushing its "Rolls. 
Boyce" image — most expen- 
sive shoes retail at £100 a pair- 
compared with £30 to £45 for 
any number of adequate com- 
petitors, including some in the 
company's own range. Re- 
tailers admit to liking New 
Balance’s margins but not to 
the cost of carrying much stock. 

Meanwhile, Foster says that 
Nike l the company was named, 
incidentally, after the Greek 
goddess of victory) has con- 
tinued to do “fantastic busi- 
ness." with sales up ISO per 
cent on last year. His year-end 
is still a few days off but he 
says That Nike has already 
broken a “double million" ; 
barrier, more than Im pairs in 
footwear and 1m items nr ■ 
sports clothing. With figures ■ 
like that, Nike must soon be 
pushing Adidas for overall • 
sports market leadership. 

The footwear Is in all i 
sports but ihe figure to com- 1 
pare with Is that for 19S1-S2. 
when Foster says total foot* 
wear sales were about' 80,000 
pairs. Growth since than re- 
flects what the London Mara- 
thon has done tor participant 
sports in Britain and shows 
just how significant It has been. 

It provided N'ike’s base to move 
Into other areas, which It has 
been doing steadily for four . 
years. 

The first race was In 1981 . 
and the British running boom. . 
as elsewhere In the world, baa 
grown non-stop since then. 
Greater health-consciousness 
has fuelled it. The spin-off has 
been manifested in many areas, 
bringing intense commercial 
activity and creating jobs. 

A barameter of progress 1 g 
Running Magazine, which was 
called Jogging and selling a 
barely viable 20.000 as a bi- 
monthly in 1979. Tt changed 
its name in 1980 and then went 
monthly lust before the second 
London Marathon. Last year its 
circulation grew 23 per cent to 
55.500. 

Editor Andy Etchella says 
advertising has grown 12-fold 
per issue over 1979's figures 
(in effect. a24-fold growth in 
annual rate. Since they are 
usually the runner’s most ex- 
pensive item of gear, shoes 
have provided the bulk, but 
shoe shops. electrolytic 
"energy" drinks. apparel, 
watches, electronic gadgetry, 
discounted life insurance, mail 
order, books, and running 
events are also prominent, 

Foster believes that the spill- 
over into general markets will 
continue to grow. Nike Is al- 
ready developing its shock- 
absorbing shoe technology — it 
uses a patented system which 
traps a bubble of air inside the 
sole — for everyday footwear. 
People who stand or walk a lot 
will be targets. 


Rupert Cornwell reports on Germany and its Master 

Langer, the one-day wonder 

WHAT MUST a sporting pro- 
phet do to win honour in his 
own land? In a way, it is 
superfluous to sympathise on 
such a score with Bernhard 
Langer after his ascent last Sun- 
day to the very pinnacle of 
world golf. The 27-year-old 
West German is 3126.000 richer 
after his efforts in Augusta, 

Georgia — and a seven-figure 
sponsorship property for years 
ahead. 

And yet one might have 
Imagined that a country bogged 
down in debate over the peri- 
lous uncertainties of Star Wars, 
and harassed by this season 
of anniversaries of a terrible, 
still unforgotten past, might 
have relished something about 
which it could crow 
unashamedly. But Laager's 
victory In the Masters, arguably 
the most prestigious stage 
which golf has to offer, was but 
a one-day wonder » West 
Germany, a sideline on the 
serious things of life. 

Remarkably, he had never 
before won any tournament on 
the American tour, the hardest 
school in professional golf. If 
a Fijian were to win Wimble- 
don. or cricketers from Ecuador 
defeat the West Indians — feats 
scarcely less improbable than 
a German winning in Augusta 
—they would surely become 
national heroes. Langer, though, 
remains no more than a 
curiosity at home, except per- 
haps in his native . Anhausen, 
close to Augsburg in the south. 

He learnt the game there, 
caddying as a boy for DM 2.50 
(then barely 25p) a round, be- 
fore practising himself when the 
day's work was done. His mind 
was quickly made up about his 
future career. At 15 he was an 
apprentice professional in 
Munich, at 17 the best golfer 
in Germany. At IS he was a 
full-time playing professional 
making Iris living from tourna- 
ments. But Germany itself has 
seen little of bam. 

Langer is much better known 
abroad, especially in Britain 
and the U.S. That Is mrrtiy due 
to turn second-place finishes in 
the British Open in Ihe past 
four years, partly to an epic 
duel whkh Langer lost to Stewy 
Ballesteros, the Spaniard, an 
abiding rival on the Continent 
and by no means dose friend, 
in last autumn’s final of the 
Wentworth matchnlay. 

But ' when his supreme 
moment came last weekend, the 
West German Press was hardly 
there to witness it. A couple of 
papers, perhaps, had 



Langer: his supreme moment 


story. For the rest. It was left 
to the news agencies to explain 
such arcanities of the game as 
“par" (rendered gracefully in 
German as PlabehthciO. as well 
as “birdies" and “eagles." of 
which Langer bad more than his 
share in Augusta. 

Gradually, though, this per- 
servering young man (non- 
smoker, teetotaller and deeply 
religious) may be starting some- 
tiring at last in his own country. 
Traditionally, access to golf 
in Germany has been, as else- 
where in mainland Europe, 
limited, hugely expensive, and 
practised at clubs as much 
social as athletic centres, 
strange throwbacks to a vision 
of a snobbish England, where 
the food and the company were 
at least as important as the 
game itself. In the popular con- 
sciousness. golf came far 
behind Continental sporting 
enthusiasms like cycling, fenc- 
ing or handball. 

That Is now changing. Tnie, 
as Langer himself complains. 
West Germany still has only one 
truly public course, in Dussel- 
dorf. But 10 new clubs opened 
in 1984; tbe number of playable 
courses rose by five to 179. and 


tion, despite strictures from 
forest-loving environmentalists. 
True, there were only 67,332 
registered West German golf 
club members by the end of 
last year, compared with almost 
lm in the UK. and around 12m 
Americans. But the Federal 
Remihlic now stands second in 
Europe to Sweden: clubs have 
huse waiting lists, lessons with 
professionals are booked out for 
weeks ahead. 

That docs not mean that 
West Germany is poised to 
become a world power in 
coif. Life, aerord^ng to .Tan 
Brficelmann of the' German 
Golf Federation (DGV) has be- 
come too coddled and comfort- 
able to produce the hungry 
voting tigers of whom cham* 
ptons are made. "A dub pro- 
fpgcinna-l nn Pam mitte enough 
without risking everything by 
junior the tour." 

Lanepr. son of a humble 
stonemason, is the exception tn 
prove that role as well. But 
means that The man whom tho 
American Press has already 
dnbhpd “the best German out 
of the Ftimd since Rommel" on 
account . of his skilled bunker 
plnv. seems destined to remain 
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Questioning 


the recovery 


WHEN INFLATION rises quite 
sharply but bonds bold steady 
and equities are weak, the mar- 
kets are telling us something 
important That (pattern 
emerged both in Throgmorton 
Street and in Wail Street this 
■week. In America, the pattern 
needs little explanation: the 
economy is slowing sharply, 
profits are squeezed, and the 
market is responding to the end 
oE the Reagan boom. So much 
for the President's promise, 

- only a few weeks ago. to unleash 
the bulls. 

In London, though, the sur- 
face evidence suggests some- 
thing better. Growing output 
and employment, optimistic in- 
-dustrial surveys, and interest 
rates which are visibly falling, 
even if only through a kind of 
slow-footion leapfrog, might all 
-be taken to argue far an im- 
proving outlook. That is a 
very short view, though; look 
. back more than a couple of 

- months and we see interest 

- rates sharply up, competitive 

- ness squeezed, and exports 
.prospects clouded. 

The markets are showing a 
-good deal more sophistication 
' than they once did in reacting 
to economic news. They know, 
for example, that the inflation 
series is the economic equiva- 
lent of a driving mirror — it 
shows you where you have just 
come from. 

The disappointingly high 
figure for inflation this month 
and the higher figure expected 
next month, do however carry 
one message for the future. 

• They mean that the rise in real 
. incomes has slowed sharply, for 
not only have costs accelerated, 
but nominal earnings are rising 
' just a little slower. Prospec- 
tively. the home market looks 
: fiat Inflation will no doubt 
come down again in due course, 
as the Chancellor predicts; but 
' it begins to look as if growth 
will come down with it 
\ Look overseas, and this pic- 
ture is repeated, sometimes in 
’ more strikingly sombre colours. 
Some Asian economies have 
been suffering a sharp setback 

- for the last six months, due to 
falling sales in the U.S. In 
Germany car sales are down 

•nearly a fifth, and stocks are 
_enormous. Troubles like these 
“spread. 


gadgety ideas, and discussing 
them, helps to avoid mention 
of the two possibilities which 
are still discussed rather in code 
than in plain language. The 
pressing threat is that the U.S. 
Congress, seeing jobs, sales and 
domestic growth leading abroad 
through the huge current ac- 
count deficit, will turn from 
anti-Japanese talk to general 
protectionist action. And that 
brings in the other unmention- 
able: it may be that the only 
effective answer to this trade 
threat will be for America’s 
trading partners to abandon 
the fiscal austerity they have 
achieved with so much political 
pain, and take over some of 
the role of borrowing and im- 
porting from the U.S. 

This reflationary idea is close 
enough to the political supSace 
to have earned a healtlvwarn- 
ing from the IMF, as disciplin- 
arian as ever. Those in favour 
—the West German economics 
ministry (which like our own 
long-dead Department of Eco- 
nomic Affairs has a rather mar- 
ginal influence on policy), the 
OECD secretariat in Paris, and 
even the French Government — 
are still keeping rather quiet 


: Plain language 

These developments largely 
explain the sudden renewal of 
argument about the economic 
fundamentals which can be 

* heard all over the world. In 

* the circus of international 

- meetings now building up 
towards the summit next month, 

‘ all sorts of recently unmention- 
able ideas are being aired — 
. international monetary reform, 

* surveillance of everyone’s 
\ domestic policies by the IMF 
; and punitive measures against 

what is seen as Japanese pro- 
tectionism. 

- These, however, are rather 


Public plans 

The academics, however, have 
no reason to be reticent, and 
have indeed been laying public 
plans for the end of the U.S, 
boom for some time. It is IS 
months since the Institute for 
International Economics in 
Washington, run by a former 
U.S. Treasury Undersecretary 
for International Affairs, began 
to argue for a reflation in 
Europe and Japan to balance 
the necessary efforts of the U.S. 
to close its deficit 

The ideas are hardly new. 
The idea that international 
disciplines based on co-opera- 
tion work better than the disci- 
plines of market forces go back 
some 40 years; and the archi- 
tects of Bretton Woods were 
seeking ways to avoid the chaos 
which resulted from floating 
exchange rates— and protec- 
tionism— -in the 1930s. 

The new economic think- 
tank in this country, graced by 
the recent head of the Treasury, 
run by a newly retired Treasury 
economist and backed by ex- 
Ministers of every persuasion, 
will no doubt be told in due 
course that its own proposals 
are old hat or chequebook 
economics, and that there is 
still no real alternative; it is 
the fate and duty of academics 
to proclaim ideas a little -before 
their time comes (or in this 
case, comes back). However, if 
the markets are right about the 
economic prospect— and they 
are likely to be wrong only if 
failing interest rates stimulate 
a big wave of investment — then 
we may soon learn, not for the 
first time, that government 
doctrines are partly expendable. 
Amateur economists should 
brush up their Keynes. 


BRITISH FURNITURE INDUSTRY 


Why the worst may be over 


j.. 
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By Lisa Wood and Ian Rodger 


B RITAIN’S BIG but stodgy 
furniture industry is 
scrambling to adapt to a 
revolution in the retail trade. 

This week’s agreed £61 5m 
bid by Associated 

Dairies for -MFI highlights the 
increasing concentration , of 
furniture retailing in a few 
giant chains operating from 
suburban warehouses far from 
the traditional high street 
shops. 

Tbe shakeout in the high 
street has been rapid and 
brutaL The National Asso- 
ciation of Retail Furnishers has 
lost nearly a quarter of its 
members, now numbering Just 
under 1.000, in the past two 
years alone. 

Industry analysts agree that 
.the big chains, like MFI. Harris 
Queensway. Habitat and the 
department stores, will increas- 
ingly command the volume end 
of the trade, forcing high street 
shopkeepers to specialise if 
they want to survive. 

These developments have put 
great pressure on the country’s 
1.400 furniture manufacturers, 
most of which are small family 
firms. A few producers are 
putting a major effort into 
meeting the strict qualitv, 
volume and delivery demands 
of big chains. Others are taking 
new initiatives to raise the 
image o* their up-market pro- 
ducts. both at home and 
overseas. 


HOW UK FURNITURE MANUFACTURERS PERFORM 



Bob HutMoon 


So far, tint enough has been 
done to halt, the rising share 
of imoorts in the £l.4bn UK 
market-, now running at 22 per 
cent But for the first time in 
about five years, industry 
leaders are guardedly opti- 
mistic that the tide may be 
turning. 

'* The British furniture 
industrv has become very 
innovative.” says Mr Gerrv 
Woolven, national secretary of 


Industry leaders 
think the tide 
may be turning 


But such ventures are still 
fairly exceptional. Overall, the 
manufacturing industry has not 
responded to the challenge of 
the retailing revolution, and so 
has yet to recover from the 
market slump of the early 1980s. 

The alarm bells first went off 
in 1979 when the value of fur- 
niture imports exceeded exports 
for the first time. This was a 
heavy blow for an industry 
which had long prided itself on 
the quality of its .products and 
its big contribution to the 
economy. At the time, the in- 
dustry employed about 90,000 
people, most of them in 
hundreds of tiny, craftsman- 
led, family firms. 


been rescued by Humber 
Kitchens, a major supplier to 
MFI of kitchen furniture and 
appliances.) 

Despite the traumas, there 
was little sign three years ago 
taht the industry as a whole 
was getting to grips with the 
major changes taking place in 
its markets. British furniture 
makers were still organised to 
deal with the small, indepen- 
dent retailers that used to be 
prominent in ever; high street. 

Because both the retailers 
and the manufacturers tended 


cated local manufacturer, -Hum- 
ber Kitchens. 

Habitat still Imports 40 per 
cent- of its furniture. Mr Chris 
Turner, the chief executive, 
says the group prefers to buy 
in Britain, but sttiT finds that 
local producers' are often 
unreliable in terms of quality 
and delivery and more expen- 
sive than foreign producers. 

The established British manu- 
facturers have also been slow 
to move into the growth areas 
of the business, kitchen and 
fitted bedroom furniture. In 


the British Furniture Manufac- 
turers Federation (BFMF). 

Quality is up and Fm very 
optimistic.” 

Perhaps the most encouraging 
moves have been in the fast 
growing kitchen furniture 
sector, where new companies 
like Kitchens Direct and Spring 
Ram have been able to come in 
and pick up significant market 
shares in a very short time. For 
example, turnover of Kitchens 
Direct, a subsidiary of Hawley, 
has gone from £3m in 1982 to 
£35m last year. 

More' mature companies too 
have been adapting. Christie- 
Tyier, the largest UK manufac- 
turer, last year opened a £lm 
highly automated factory at 
Scunthorpe dedicated to provid- 
ing living room suites for Harris 
Queensway in High volume. Mr 
Kevin O’Sullivan, finance 
director of Christie-Tyler, says 
the group is satisfied with this 
venture, and sees the need to do 
more like it so that the manu- 
facturer and big retailers work 
more closely together. 


Over the next three years, 
the combination of recession at 
home and the deterioration in 
competitiveness caused by the 
overvalued pound, sent the in- 
dustry into P deep slump. By 
1983. employment was down to 
79,000, turnover had dropped 
30 per cent and home deliveries 
were down by 42 .per cent. 
Many small and not-so-small 
producers went to* the wall, and 
most of the large producers, 
including Christie-Tyler and 
G online, suffered losses. 

Among the more notable 
bankruptcies were those of 
PMA and Hygena. PMA was 
a lacklustre furniture maker 
when Mr Malcolm Meredith 
took it over in 1976. He 
brought it back to profitability 
and then struck out on a series 
of acquisitions, including two 
long-established manufacturers, 
Gower Furniture and Harris 
Lebus in 1979. But the group 
was overstretched when the re- 
cession hit and went bust in 
March 198L 

Hygena, a former subsidiary 
of Norcros, was the leading 
kitchen furniture maker in 
Britain in the late 1970s. but 
it suffered a succession of losses 
because of severe competition 
and went bankrupt in January 
1982. (The name has since 


Established UK manufacturers 
have been slow to move into 
the growth areas-kitchen 
and fitted bedroom furniture 


to be small businesses, neither 
could afford to hold large 
stocks. As a result, the industry 
worked on long six-to-eight 
week delivery schedules. There 
was also little pressure for 
-innovation in styles or "design 
in this circuit 


The- emergence of the big 
suburban retail chains, such as 
MFI and Habitat, changed all 
that They wanted style and 
they wanted deliveries within 
two weeks of ordering. They, 
and others, also helped develop 
new markets in low cost flat 
pack furniture, especially for 
kitchens. 


Initially, the British com- 
panies could not respond to 
these demands, and so the 
retailers went abroad. Ten 
years ago, MFI bought three- 
yuarters of its furniture outside 
the UK It has brought that 
down to one-quarter largely by 
concentrating production, Marks 
and Spencer style, on a dedi- 


1979, dining and living room 
furniture and upholstered 
furniture, where British makers 
are concentrated, accounted for 
over half of the total market 
By last year, they were down 
to 47.3 per cent 

Meanwhile, kitchen furniture 
has risen from 25 per cent to 
33 per cent, of the total The 
bedroom sector is dedining 
overall, but the fitted bedroom 
sub-sector now accounts for 
about a fifth of all bedroom 
sales and is growing strongly. 
Sharps Bedrooms, a company 
created only, six years ago- to 
make and retail fitted bed- 
rooms, now has annual turnover 
of nearly £S0m and claims a 15 
per cent share of this market 

One reason for the industry’s 
delay in moving into these 
areas is that they require heavy 
investment in automatic' equip- 
ment for precision, volume pro- 
duction. The many small com- 
panies in the industry could 


- not afford such a venture. 

These trends have inevitably 
led to die increase in import 
penetration in the UK market 
But the actual decline of the 
UK Industry appears to have 
been arrested in 1982. “IFs a 
question of scratching at the 
sand until you reach bedrock,” 
says Mr Woolven of the BFMF. 

Last year, overall production 
was up 5.5 per cent but the 
market grew by nearly 8 per 
cent to £1.37bn. Import pene- 
tration in all sectors continued 
to rise, and in the dining room 
sector has now reached an 
alarming 30 per cent In kitr 
. chens, the penetration was 24 
per cent last year, while in 
bedrooms it was 16.9 per cent 
an din upholstery 7.5 per cent 

The main sources of imports 
are West Germany and Italy, 
indicating one of the' industry’s 
problems. Consumers , have 
tended to think the best kitchen 
furniture' is made lit Italy -and 
West Germany, even though 
some British lines are highly 
competitive. 

Industry leaders in the fitted 
kitchen and bedroom sectors 
also point but that the imports 
In these aras are inflated 
because of the lack of local 
producers of mal amine-faced 
chip board and timber cabinet 
doors. 

The dining room and cabinet 
sector’ is having to cope with 
very low-priced imports from 
Eastern Europe. In 1983, East 
Germany shipped 52,227 tonnes 
of furniture to ■ Britain but 
demanded only £2l_5m for it. 
West German^, by contrast got 
£130.5m for the 70,000 tonnes 
it shipped. 

The BFMF is trying to get 
the Government to limit im- 
ports from Eastern Europe. It 
has’ also taken a number q£ 
other new initiatives recently 
to try an dimprove the sector’s 
trade performance. It has, for 
• Applied to tiie National 
Economic Development Office 


for the formation of * 
economic development is 
mittee < little Neddy) and 
optimistic thise will be * p 

• Asked Sir BrfJjridmjm. 
chairman of the EPC f ^ 

dothing indosgy^nd ™ p Jn 

mind of the unw , ^ 

Britain campaign, to 

furniture industry 

paign to displace imports '»■ 

piece parts and finished P 

ducts. 

• Launched a number of » n- 
tives to promote exports, taewtl 
ins’ publication of . funm ™ 
year book and seminars on ° rt a 
markets. 

AIM, the Furniture Injtotry 
Research Association, on oenau 
ofthe BFMF and other 
associations, is in the midst of 
a major survey 
manufacturers and retoUere to 
' find out why import levels are 
so high. 

If these initiative* «re to 
achieve anything, ther e w ill 
have to be much gtwter 
cohesion in the industey than 
has been evident in the past. 
And that, it would seem, points 
to a greater concentration or 
activity in fewer Arms. Just as 
has happened In the retail 

trade. . 

That does not mean that 
everyone is going to be produc- 
ing high volume goods for the 
big retail chains. Parker Knoll, 
which came through the reces- 
sion relatively unscathed, is 
proof that there is stUI a place 
for the high-quality dining 
room and upholstered furniture 
maker. ■ . 

There Is also a place for toe 
specialist high street retailer. 
But even some of them are 
having trouble staying in the 
high street because of high 
rental costs. Mr Michael Benar- 
dout co-owner of the World of 
Leather rihain , has moved seven 


*■»> 
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The big chains 
will be the 
dominant influence 


of the group’s eight shop* out 
of the high street 
“ We realised that inorder to 
show the whole range, we 
needed to show up to 100 
pieces. We could not afford such 
premises on the high street so 
we moved to edge-of-town sites J 
and used the money we Vfquld 
have specs on rent in the high 
street on advertising.” 

But there is little doubtthat 
the big chains will be the domi- 
nant influence on the fate of 
the manufacturers for the for- 
seeable future. Mr Phil Harris, 
chairman of Harris Queensway, 
estimates that the high street 
retailers still hrave 75 per cent 
of the trade. “ But within five 
years, I would be surprised if 
50 per cent of the trade was 
not in out-of-town stores.” 3 
It will almost certainly also . 
be in even fewer hands. Harris 
Queensway, for example 
recently took controlling shares 
in Debenhams Furnishings arirf 
Green’s Leisure Centres. "The 
major multiples are all looking 
for growth,” Mr Harris . said. 
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Burdens on 


business 


; From the General Secretary, 

- National Union of Tailors 
and Garment Workers 

Sir. — Your article (April 10) 

. on the Government report, 
. " Burdens on business.” does 
not indicate why the doubts 
j about whether it should be 
" published were so well-founded. 

For example, the report's 
: statement that ” entrepreneurs 
. can tolerate scruffy working 
conditions” indicates the con- 
tinuing need for external regu- 
lation to safeguard the health 
. and safety of employees. Yet 

- because the report totally 
.ignores employees, it proposes 

the abolition of specific controls 
-over health and safety in favour 
of “flexible codes” and even 
-goes so far as to advocate that 
• employers should issue their 
own fire certificates. 

The civil servants responsible 
;for the report and their re- 

- search associates spared no 
effort to get tiie managers they 
interviewed to criticise various 
regulations. Indeed, they even 

'waved idiot cards naming the 
: items to which they wanted 
; objection* in front of their 
; interviewees. Yet, despite all 
-these efforts the report admits 
- 41 only a minority are openly 
critical of Government require- 
' merits.” This introduces the 
t interesting concept of criticism 
so covert that it did not emerge 

- during interviews lasting an 
average of an hour and a 

-half and which were clearly 
-designed to produce complaints. 
Tin foot, the unprompted re- 
t spouses from the managers do 
:not indicate any serious 
■•’burden,” with the possible 
-exception of VAT. 

7 The only “ frequent and 
-bitter source of complaint” by 
: small business managers identi- 
Tfled in the report is the unfair 
: advantage “fringe” businesses 
' obtain by ignoring Government 
; requirements. Unfortunately, 
the need to devote more public 
resources to enforcement was 
outside the terms of reference 
“of the report. 

The report does not form a 
realistic basis for any conclu- 


sion, including tiie imaginative 
calculations about employment 
which your correspondent pro- 
duced. It is a disturbing reflec- 
tion of how much the Govern- 
ment has lost touch with reality 
if it is indeed giving serious 
consideration to the report 
Alec Smith. 

16 , Charles Square, Nt, 


British Telecom 
share issue 

From Mr P. Richer 

Sir, — It seems that the. spon- 
sors of the unique British Tele- 
com flotation are about to set 
another record — in the delay In 
paying intermediaries their U 
per cent commission for send- 
ing in share applications. Four 
months have passed and still no 
cheque. 

I shed no tears for the 
government brokers to the 
issue, who may also be waiting 
for their dues, but I am con- 
cerned that all the commission 
properly (under Law Society 
rules) owing to my clients, who 
have authorised me to send it 
to Oxfam for Ethiopian Relief, 
is probably lying in some 
account at the Bank of England 
earning interest at the expense 
of the famine stricken. 

Percy Richer, 

Upton Britton and Lomti, 

9 , Leigham Hall Parade, 
Streatham High Road, SW 16 . 


Letters to the Editor 


Arms control 
talks 

From the Chairman, 

Ministry of Defence Group, 
Society of Civil and Public 
Servants, 

Executive and Directing Grades 
Sir, — As someone who has 
more than a passing interest 
in the outcome of arms control 
talks It strikes me that one of 
the hallmarks of previous 
negotiations has been tint both 
sides have continued to manu- 
facture and deploy weapons of 
mass destruction to such an 
extent that I believe most, if 
not all commentators would 
agree that the point of mutu- 
ally agreed destruction (MAD) 
has long since been passed. 


In these circumstances I find 
Mrs Thatcher's response to the 
Soviet proposal to freeze deploy- 
ment of land based missiles for 
a period of six months both 
confusing and worrying. If, as 
the Premier asserts,- such a 
move would give the Soviets 
some form of advantage— 
though in terms of MAD it 
strikes me as being somewhat 
meaningless — could not the 
West accept the Soviet offer 
and use the intervening six 
months in Geneva to persuade 
them of the need to reduce 
their deployments at least until 
such times as parity demon- 
strably acceptable to the West 
had been achieved? 

Or am I missing the point of 
arms control talks? 

D. A. Millar. 

124-130 Southwark Street, SEL 


Technological 

spin-off 

From Professor J. Dowell 
Sir,— -In your item “Job for 
CERN?" in “Men and 
Matters,” (April 12) you refer 
to my account of the tech- 
nological spin-off from particle 
physics published Tn the CERN 
Courier (April 1985). This was 
actually based on evidence 
accumulated by a group of UK 
physicists for presentation to 
the Kendrew Committee which 
is currently reviewing Britain’s 
participation in high energy 
particle physics. You incor- 
rectly state however, that the 
CERN bill is rising annually. 
Measured in real terms it has 
in fact fallen by 20 per cent 
over the past decade and the 
present signs are. that it may 
be expected to continue to fall. 
The rise in the cost of scientific 
and engineering re searc h la 


entirely in other areas which 
up to now have benefited con- 
siderably from reductions made 
in particle physics expenditure. 

Also, I am unclear as to the 
origin of your remarks 4 bout 
military spin-offs that I failed 
to '• hint ” at. I am sure CERN 
bas not contributed to weaponry 
in the past It is obvious that 
accelerator developments c«ti 
have such applications but I 
believe my failure to mention 
them truly reflects the absence 
of any based on work at CERN. 
(Professor) J. D. Dowell. 

The University of Birmingham, 
P.O. Box 363, Birmingham. 


Plasterers 


apprentices 

From Mr D. Be van 

Sir, — I was most interested to 
study your admirable collection 
of articles on the theme of “ re- 
furbishment ” (April 10) but 
take issue with Mr Mfl ima. iT on 
the section of his item dealing 
with materials. 

Fibrous plaster is not genera 
ally used for repair of concrete 
but is still used in its tradi- 
tional manner Le. the decora- 
tion and enhancement of 
buildings and rooms of distinc- 
tion. The abilities of moulding 
and forming this material, 
which were brought over to this 
country many years ago from 
other parts of Europe, are still 
kept alive through companies 
such as ourselves. 

Most years we take on 
apprentices, who are trained in 
every aspect of the production 
and fixing of. these traditional 
mouldings aud it is important, 
not only that these crafts are 
kept alive and adapted to 

modern market requirements 
but tint tiri* iniisng* 1* deadly 


stated to tiie potential end 
user. 

D. M. Sevan. 

Hodkin & Jones (Sheffield), 
515 Queens Road, Sheffield. 


Voluntary 

retirement 


From Mr J. Francey 

Sir, — I read with interest the 
case for voluntary retirement 
put forward in Mr Williams’ 
letter. From my experience of 
early retirement; unless in cir- 
cumstances -of a substanth£ 
residual pension accompanied 
by a "golden handshake” (if 
the sole means of income) the 
advice is, simply, don’t. 

-I was retired three years ago 
by my employers after 25 years* 
service and membership of a 
group pension fund throughout 
that- time. My wife and I. who 
have no family, calculated that 
we would just be able to pay our 
way. The commuted sum of our 
pension invested in a building 
society, and a small pension en- 
titlement in respect of my 
wife’s earnings prior to her 
marriage, would enable us to 
live at a reduced but acceptable 
level. Our- calculations were 
based upon inflation predic- 
tions and were, as far as we 
could predict reasonably sound. 

Alas, what applied three 
years ago does not apply today. 
Already our.capital has reduced 
by £850 a year and continues to 
do so at an increasing rate. The 
situation in five years' time is 
unthink able. 

If you have a choice, hold on 
to your job at all costs. _ A 
person in a job can meet in- 
creasing charges. Someone on 
a fixed income cannot 
John B. Francey. 

5.9, Aytaun Drive , 

Ersfeine, Renfrew. 


1982, and basing the subsequent 
modest reforms on that year, the 
long term holder of assets 
acquired during the rampant in- 
flation of the 1970’s has been 
fobbed off with what is basically 
a capital levy. 

Since there is a natural reluc- 
tance to incur sunch a levy, 
there must be many millions of 
pounds locked into stale Invest- 
ments which might otherwise 
have provided some of the cap- 
ital investment required for tiie 
new industries of the 1980s. It 
cannot be right to hinder the 
free flow of risk capital in. this 
way. 

A. D. J. Keay. 

53, Cadogan Street, SW3. 


Managed 

funds 


Capital gains 
tar 

From Mr A. Keay. 

Sir,— It seems incredible that 
the long anticipated reform of 
capital N gains tax has once 
again been shelved, possibly 
this time for good. 

By delaying indexation until 


From Mr J. English 

Sir.— I was most interested 
in the article by George 
Graham (April 13) headed 
“Managed funds have let the 
private investor down.” 

Any idiot can run a cluster 
of a dozen or more funds in 
the expectation that at least 
one wtil “ beat the indices ” 
and can be advertised while 
keeping mum about tbe others: 
but it is for some while that I 
have regarded the performance 
of “the managed fund” as the 
prime indicator of a group's 
“ management ability.” If a 
group can’t manage its own 
managed fund, can it even 
manage % whelk-stall? Its 
general management ability 
must at least be in question. 

I have been told H it is unfair 
to look at tbe managed fund in 
isolation, or to compare it with 
the indices- It probably has a 
high proportion of bricks and 
mortar.” If the managers have 
painted themselves into a 
corner with a lot of assets of 
which they 'cannot dispose, is 
this very brilliant, “manage- 
ment?” 

Am I being unfair in assess- 
ing a group’s overall manage- 
ment ability In looking at the 
performance of its “managed 
fund?” 

Jeffery English. 

Hangovers, 

Brockenhurst, Hants. 
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When alcohol begins to « 
cost your spouse, friend, or ! 
employee more than money l 

...we can help. ( 
We are private, medically- j 



'.‘l 


supervised dinks and since . 

MY7H U l.v • J 


1977 we have helped ■ 

famili es and employers cm | 

out the emotional costs of I 
drink or drug-related. ! 
problems. We can assist, 
even if the alcoholic in your I 
life has not yet asked for help. [ 


fl 


■4; 


[ Our free, confidential 
• consultation can provide 
■ information about r * 
I private hospital treatment' 

| for the illness of akohoKsb^ 
| Ask your Gi>. or ring todajs;^ 


Dial 100 and ask fe? 

.Freefone Manor Clinics 
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profitable Atlanta-based tele- 
vision group. Turner Broad- 
casting, against one of 


Turner’s bid for CBS 

A maverick 
takes his 


P • : , 


r ;r*. . 


•:• iMvV ‘ . 



. “gainst one of the 
. ^.industry*, giants. Until a few 

'■S" s ^ h s 

(jsunfilp vpf 

gainuie yei 

"ment that Mr Turner loves to w 

□ate. 


Ljbr last 30 years, CBS 

:,- t 2*3 JL?*? arc l **»!«. NBC 
A f c - "avo dominated the 
•-U.S. airwaves, beaming their 
signal to a national audience 
; 'through their wholly-owned and 
' .affiliate stations. They command 
" : ;*tho only medium that can offer 
•‘ advertisers and politicians a 

* national daily audience. CBS 
which captured the hearts of 

*■* post-war America with Mr 
Walter Cronkite’s “avuncular” 
- iiightly newscasts, -has set the 
(„ ^standards for the industry. Tn a 
... r country which, until recently 
2: -*ad no national daily press, The 
,,t power of CBS and the other two 
-■ -■ networks to influence opinion 
i. ’ remains enormous. 

-«r«. The possibility that Mr 
l; , Turner could break Into this 
cosy club of big national broad- 
*- • ^casters has only become 
. ^apparent recently. One network, 

* :r American Broadcasting Com- 
.1 >panies (ABC) has already 
-r-.-^jagTeed to merge with a fast 
V growing competitor, Capital 
n^&.^ities Communications, in a 
r*.-:.move which is expected to 
i -jpresage further changes. 

Control over a major network 
-s -_t would satisfy Mr Turner’s long 
..^crusade to change the diet of 
» s.the American viewer. He has 
;• -jr repeatedly accused the big 
broadcasting- groups of being 
anti- American, materialistic, 
x anti-family, anti-religion and 
-» ;>■ anti-government." 

He said recently that his 
"Three major competitors were 
doing the country and the 
American way of life a “tre-' 
mendous disservice. They are' 
pandering to the worst in us. 
To your violent nature. To 
mrr stupidity. They make a 
■ .mockery of all the institutions 
that make our society great” 

• -Such outbursts have earned 
Mr Turner the derogatory title, 

‘ ■■ “ the mouth of the south,” a 
''-'nickname he intensely dislikes 
1 f - Wall Streets initial reaction 
the - offer, ' marking CBS 
shares down $3.5 last Thursday, 


By Terry Dodsworth and 
Paul Taylor in New York 
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As the shuttle returns . . . 


Houston shrugs off its 
setback in space 

By Peter Marsh in Washington 
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underlines the scepticism that 
some of the financial -establish- 
ment has always had for Mr 
Turner's exploits. He is one of 
those businessmen whose per- 
sonal life intrudes into almost 
everything he does 

The press cannot forget the 
picture of ’-Captain Courageous” 
scrambling around the floor, in 
search of a drink which sensi- 
tive aides had removed from 
the glare of the television 
cameras after a sailing victory. 
There have been similar epi- 
sodes. One magazine once de- 
scribed him as “a charming 
and in corrigible wastrel who 
left behind him a trail of 
bottles, blondes, and outrage.” 

But shining through this 
maverick behaviour Is an extra- 
ordinary businessman. His 
career has been marked by a 
succession of gambles, starting 
from the moment when he 
bought bade his father’s Savan- 
nah billboard company, which 
was in poor shape after being 
sold off to a business partner. 
He was only 24 at the time, 
recovering from a chequered 
start to life as a classics drop- 
out from the Ivy-League Brown 
University. 

His Brst expansion into tele- 
vision was considered as equally 
audacious. In 1970. he bought 
a failing Atlanta TV station for 
$2.5ro which initially at least 
confirmed all the worst fears 
of his business associates. But 
then came satellites — and Mr 
Turner was one of the first to 
spot the potential. 

He decided to turn his re- 
named Atlanta television sta- 


tion. WTBS. into a “super- 
station* which would beam ils 
sports and family programming 
up to a satellite and back down 
to cable systems across the U.S. 
What Mr Turner was creating 
was the first-ever rival to the 
dominance of the three national 
broadcast televisison - networks. 

-Initially, Mr Turner coun- 
tered the networks’ strangle- 
hold over news coverage by 
running such programmes as 
“Star Trek" during peak view- 
ing hours. But in 1980 he 
decided to confront his competi- 
tors head-on by creating his own 
cable news channel, a move 
which one disparaging Atlanta 
TV critic said was “like Attila 
the Hun deciding he is going 
to do a summer camp for the 
elderly." 

It is still not clear whether 
the 24-hours-a-day Cable Net- 
work News (CNN> is an in- 
spired innovation or a millstone 
round his company’s neck. Des- 
pite winning plaudits from 
viewers, a nd p rofessional broad- 
casters; CNTT~ has been a 
tremendous drain on resources, 
with its international chain of 
bureaux costing an estimated 
$50m a year to run. Since its 
inauguration. Turner Broadcast- 
ing has pumped over S3 00m into 
the still-unprofitable venture, 
all but wiping out the profits 
generated by WTBs. 

The Finances of TBS, in which 
Mr Turner has a stake of 
around 80 per cent* have 
always looked shaky on paper. 
For years, as the company 
rushed forward with its head- 
long expansion, it has. operated 


at a loss, and last year It man- 
aged to rake up earnings of only 
SlO.lm on sales of $282 m. 

in a prospectus to raise addi- 
tional capital late last year, the 
company noted it had, “ histori- 
cally been unable to generate 
sufficient cash flow from opera- 
tions to meet its needs," 

The issue .of .shares through 
that offering gave the company 
a positive net worth for the first 
time in years. But even now, 
TBS is exceptionally highly 
geared, with long-term debt 
standing at 5175m against equity 
of $26.5m. 

While a balance sheet of this 
sort continues to raise some eye- 
brows on .Wall Street, the finan- 
cial structure that would emerge 
from his proposed offer for 67 
per cent of CBS would make 
nervous investors’ hair stand on 
end. 

The all-paper bid, worth 
around $135 a share according 
to Wall Street consensus, would 
create a mountain of debt. 
About $2.56bn of it is in the 
form of corporate bonds yield- 
ing between 15 per. cent and 
1&25 per cent — at a time when 
top-quality corporate debt is 
fielding roughly 12.3 per cent 

These high-yielding, low- 
quality “ junk bands " are 
widely used in takeover bids, 
but rarely in such quantity. 
Moreover, the bid comes at a 
moment when federal officials 
have begun to express increas- 
ing concern about the future 
risks they imply. 

Even Mr Turner recognises 
the risk of issuing such large 
volumes of high-yielding paper. 


which he says will cost 3738.7m 
to service in 1986, rising to 
S2.41bn by 1992. He ack- 
nowledges that this burden 
could threaten the very 
existence of his growing 
empire, 

The bid will also face a for- 
midible array of other hurdles, 
including the strident opposi- 
tion of CBS management. The 
broadcasting group has already 
thrown up a series of anti-take- 
over barriers in the process of 
fighting off other critics and 
would-be predators. These range 
from the right-wing pressure 
group. Fairness in Media, which 
earlier this year launched a 
vicious attack on the company’s 
“liberal bias,” to Wall Street’s 
most feared arbitraguer, Mr 
Ivan Boesky. 

Earlier this week. Mr Thomas 
Wyman. CBS chairman said that 
Mr Turner would not receive 
any warmer a welcome. Speak- 
ing at the 58-year-old company's 
annual meeting, he deliberately 
cast doubts on Mr Turner’s 
integrity, saying that he did not 
think he was "moral” enough 
to run tiie network. 

Slurs like this are unlikely to 
deter Mr Turner. The TBS 
chairman prides himself on his 
ability to think positively. " The 
greatest thing in this world is 
to be free of fear." He told 
journalists recently at a New 
York breakfast “My father 
feared going- broke more than 
he feared dying and when he 
had a nerovus breakdown and 
thought he was going broke 
he ended up shooting himself. 1 
have worked very hard to 
eliminate fear.” 


AMERICA'S SPACE engineers 
were this week licking their 
wounds, after the failure of the 
space shuttle crew to revive a 
stricken satellite 250 km above 
the earth. 

The drama of the past few 
days, enacted on millions of 
\ televisions around the world, 
cannot fall to harm the reputa- 
tion of the U.S. shuttle fleet as 
a safe deliverer of satellites, as 
officials at Nasa. the operator of 
the shuttles, are the first to 
acknowledge. 

It may also lead to an Increase 
in insurance rates for satellite 
launches and boost the fortunes 
of Arianespace, the French 
company selling the Ariane 
rockets developed by Western 
Europe. 

But Nasa engineers firmly 
believe that the episode, in 
which the Discovery shuttle 
made a rendezvous with the ail- 
ing Leasat. but failed to 
resuscitate it with a set of make- 
shift tools, will count for little 
in the long ran. 

The boost motor on Leasat 
failed to switch on properly 
after the craft had drifted out 
of Discovery’s cargo area. It 
appears that a small lever that 
is supposed to spring out start- 
ing a timing mechanism, had 
become jammed. “ It seems so 
simple — it should have been 
foolproof.” said a rueful Nasa 
official at the agency’s mission 
control in Houston. 

“ In the long march of history, 
you’ll never remember this,” 
said Mr Michael Weeks, Nasa 
deputy associate administrator 
in charge of the shuttle system. 

“ The shuttle itself is proven 
again to be faultless. The fault 
was with the satellite. It is an 
avionics problem not a propul- 
sion problem.” 

Engineers at Hughes, the 
maker of the satellite, say that 
an unknown fault on the vehicle 
stopped it switching on after 
Discovery jettisoned it into 
space last weekend. 

Similar problems have 
occurred with three other satel- 
lites launched over the past 
two years by the U.S. fleet of 
three shuttles. In each case, the 
malfunction was due to rocket 
motors that are supposed to 
boost the satellites into the geo- 
stationary orbit 36,009 km up 
from the low orbit reached by 
the shuttle. 


That apart Nasa officials con- 
tinue to insist that the future 
for the shuttle system looks 
bright. Each mission — so far 
there have been 16— runs at a 
loss at the moment. Commer- 
cial fees from satellite owners 
are only a fraction of the $50m 
that each Right costs. But that 
may be about to change. 

Next year, according to Mr 
Weeks. Nasa should start to 
make money on shuttle flights 
mainly hecause of a 300 per 
cent increase in the costs 
chanced to customers. Taking The 
fee for a one-tonne satellite io 
about $22m per launch. 

Nasa. however, is well aware 



that it does not have the mar- 
ket to itself. Arianespace. the 
French company, now has about 
half the market for launching 
geostationary satellites which 
now runs at about 15-20 a year. 
The French company has tried 
to capitalise on the shuttle 
problem by saying its vehicle 
is inherently a safer launch 
system than the shuttle. It is a 
charge that Nasa people reject 

“If anything, the shuttle is 
better," says Mr Weeks. “Be- 
cause we have men and women 
on board, we can take the satel- 
lites to low orbit, check them 
out. and. if necessary, recover 
them. That is a significant 
advantage. 

“ The Ariane competition has 


been good for Nasa.” said Mr 
Weeks, recruited to Nasa six 
years ago from a career wish 
industrial heavyweights, such is 
IBM. McDonnell Douglas and 
General Electric. 

" It forces on government 
people who are not used to the 
commercial market place, what 
it’s like tn compete more 
vigorously. It helps us to get 
the fat out of our system.” 

For all the talk in the U.S. 
about privatisation. Nasa is not 
thinking about turning over th« 
shuttle fleet tn The private 
sector. e\en when the vehicles 
are profitable. 

■ It strikes me as difficult - ,” 
said Mr Weeks. “ Would the 
U.S. public like us to hand over 
S**bn (the cost of the shuttle 
system) of our assets to a cor- 
poration? 

” I believe that the Govern- 
ment lixs a proper role In 
operating the Reel." 

In the long term, the shuttle 
vehicles, on which Nasa has ru 
far spent about Sllbn jo de- 
velopment costs, are central To 
ihe agency's plan for the 
future, hmh for building ' .i 
manned space station in The 
1990s and then sciting up either 
a monn h.i>o ,»r ;i maimed 
voyage to Mars after the year 
2oon. 

The shuttles would act 
caren vehicles supplying th« 
station, which would he in low 
orbit, about 3 no km from tho 
earth, and from which the U.S. 
would organise lunger missions 
further mio ihe solar system. 

Mr Ivan Bckey. director of 
advanced programmes at Nasa, 
said projects of this kind had 
popular support in the U.S., 
after a couple of decades In 
which the public became 
disillusioned with space 
aci ivitics. 

“ Ti's a new frontier and 
people will go into space for 
various reasons — to satisfy their 
intellects, or perhaps to make 
money. And there will be soma 
who go because, as sure as hell, 
they want to do it. 

" But don’t try to justify 
going to the moon or Mars on 
an economic basis. If you try 
this, you are doomed to failure, 
or else you promise something 
that you can’t deliver. 

“The establishment of ;a 
human colony on Mars — you 
can't put a price tag on it” 
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Garry me back to 

* old VSrginny 

^ -Jetting a ship ready for a 
“ . ijjaiden voyage is always a 
^mariner’s nightmare. When it 
. 'fcja sailing ship set for a three- 
-Saonth 6#00-mile trip without 
Eleven an auxiliary engine and 

* ■* f'yewed by part-time sailors, you 
“ton double the nightmare. 

This is why skipper George 
““•Sftley. a 52-year-old Virginian, 
i- 151ft too happy - about having 
\ visitors on board the good ship 
l Godspeed A lot has "■ to be 
.’ done before she sails from 
' Rlackwall in 10 days time, in 
; the wake of the original God- 
speed which took some of the 
first English settlers to Virginia 


years ahead of the Mayflower, 
in 1686. 

Why 6,000 miles? The God- 
speed's original passengers 
didn't know exactly where they 
were going, so - the voyage is 
■far south past the Canaries, 
round the Caribbean islands 
• The repeat voyage is sur- 
rounded by media razzaraataz 
which is why Captain Salley had 
to let his crew, who might well 
have • been working at the 
Gravesend mooring, appear in 
Jacobean costume to lay sprays 
of red and yellow tulips on the 
memorial to a Red Indian prin- 
cess in a Kent churchyard. 

The homage to Pocahontas 
was in the Gravesend' church- 
yard of St George's. 

Mlsg Peggy Lee sang: “Cap'n 
Smith and Pocahontas, had a 
very mad affair, when her 
father tried to kill him she said 
Daddy, don’t you dare, he gives 
me fever.". Tins doesn’t exactly 
jell with the historical facts ■ 
because Pocahontas was only 
12 when she saved Captain John 
•Smith, one of the first 



Godspeed on her trials 


explorers. 

She later married another 
young settler. became a 
Christian, went bade to England 
with him and was presented lo 
the King and Queen. She died 
of smallpox at the age of 22 
on the eve of sailing back to 
Virginia from Gravesend. 

So there Captain Salley was, 
with Pocahontas, John Smith, 
and all Ihe fleshpots of London 
beckoning as he' tried to get 
shipshape for the big voyage. 

He did allow us on board the 
Godspeed. The ice broke as 
be chatted about old voyages 
and hfs real life job, working 
at Nasa. working on technology 
aimed at setting up permanent 
stations in space and even talk- 
ing of hopes for the future such 
as taking a replica voyage to 
New Zealand to commemorate 
Captain Cook in 1987. 

"A very clever man. Cook,” 
he says. ’Discovered sauerkraut 
as a remedy for scurvy. But the 
crew wouldn't eat it So he 
ordered it to be served on the 
officer’s table and then the crew 


wanted it too.” 

Godspeed will be at St Katha 
rine's Dock by the Tower of 
London this weekend,, sailing 
up to greet the crowds turning 
out for the London Marathon. 
She was built from Georgia 
pine, is ■ very small — 681 ft 
with little room for the 14 crew, 
(picked from hundreds who 
applied) let alone the 40-odd 
settlers on the original voyage. 

The voyage is arranged by 
America's Jamestown-Yorktown 
Foundation and the Suffolk- 
based Gosnold Society, with 
major sponsorship by City 
insurance brokers Willis Faber. 
About £100.000 of British 
money has gone into it, rather 
more from America. 

But the last word must go 
to the man in ihe boat who 
ferried those unwelcome visi- 
tors out to the Godspeed at 
Gravesend this week. “ I'm 
taking the crew back and forth 
all day," he said. “ I don’t want 
to put them off, but all I tell 
them is ‘You must be bloody 
bonkers.*” 




For VIPs or Very 
Important Pets 

SOMEONE HAD to do it, some- 
where. Oddly, it was not in 
Britain. The Dog Museum is on 
Madison Avenue, New York— 
the caty which gave the English 
language the pooperecooper. 

The Dog Museum, of America 
has been set up by the American 
Kennel Club. It is a well-kept 
secret; few New Yorkers have 
ever been there. Nevertheless, 
it proved easy enough to find 
for those interested in the 
current “ Presidential Pets ” 
show. 

Animal companions of Presi- 
dents are. inevitably, a rich 
subject with a promising vein 
of humour. From the moment 
Lyndon Johnson picked up his 
Wretched beagle by the ears the 
media has-been watching, hawk- 
lik^for another’such gaffe. Him 
and -Her. the Johnson beagles. 
we». preceded by another high- 
psofilp beast. .Richard Nixon’s 
Checkers. More recently, the 
cfti'pHasis has shifted; Amy took 
the role of pet in the Carter 
household, in a double art wilh 
Miz Lilian. These days. Presi- 
dent Reagan remembers the 
theatrical maxim about children 
and animals and keeps centre 

S&ge! 

In the past things were very 
different. The exhibition com- 
memorates an Airdale (Presi- 
dent Harding’s) . which had 
chair nr Cabinet -meetings and 
was interviewed at length in 
the Washington Star. The White 
House lawn has provided 
grazing for Woodrow Wilson's 
sheep and President Taft’s cow. 
Indoor staff during John Qumcy 
Adam's term of office must have 
been taken' aback to find an 
alligator in tbc loundry room. 
(When the creature arrived, as 
a gift Mrs Adams thought— 
logically enough— that the room 
would suit ils need.) Hi Cool- 
idge’s day the White House was 


“ swamped with pets "—they 
. included pygmy hippopotami 

Their jpets are a means by 
.which wo can And out a little 
about presidents of the past for 
whom official biography or 
’ hagiography may have erased 
the odder quirks of personality. 
Their pets were not always 
chosen >s such, as the alligator 
gift shows. 

One attraction of pets for 
men in high office must be the 
fact that they have no concept 
of decorum, or dignity. There 
are no fawning courtiers in tins 
exhibition. Occasions when 
creatures failed to show respect 
Include Andrew Jackson’s 
funeral— -the ceremony was 
interrupted by a stream of 
profanities screamed by a 
parrot 

Not surprisingly, perhaps, in 
view of his delight & big game 
hunting. Theodore Roosevelt 
introduced the most consider- 
able menagerie to the .White 
House,- including the first horse 
to set foot inside the House — 
an Icelandic pony called 
Algonquin who joined sundry 
animals and a sizable party of 
snakes in the Presidential 
home. 

In recent times, one is 
tempted to wonder . whether 
image-building extended even 
to the household pets. Despite 
the fact that tlie Kennedys 
disliked dogs, there were deer 
and a fine German Shepherd 
dog to -emphasise the elegance 
and good looks of that regime. 
Other pets performed more 
arduous roles; the Hardings, 
often incommunicado with one 
another, used Laddie Boy as an 
intermediary. Perhaps the most 
ironic and sad fate befell 
Abraham Lincoln's dog (of 
winch, an early photographic 
portrait . remains) who was 
himself assassinated, one year 
after his master. Lincoln was 
also particularly fond of a pig. 
anticipating Orwell's conclusion 
that, without question, the pig 
is a superior creature. 


From egghead 
to police chief 

MIYAZAKI Prefecture may well 
be the birthplace of the first 
Japanese Emperor, JInrao, 2,500 
years ago. More recently it 
enjoyed a brief vogue as the 
nation's honeymoon capital, be- 
fore the young got rich and 
discovered Hawaii. But to most 
urban, sophisticated Japanese, 
Miyazaki on the southern island 
of Kyushu, is part of the “deep 
south,” considered a bit back- 
ward, where people farm and 
speak with a funny accent, 
where a lot of the young men 
join tiie military and where the 
women are reckoned to be good 
looking. 

Not so long ago, YuHo Sato, 
very much an internationalised 
Japanese, might have agreed. 
One of tiie Foreign Ministry's 
leading authorities on arms 
policies, he was. at the end of 
1383, comfortably ensconsed in 
Wimbledon, a fellow ■ at the 
International Institute of 
Strategic Studies and an author 
of one of its distinguished 
Adel phi Papers. 

More than that on the ride 
he was discreetly plotting with 
some of London's luminaries to 
bring Japan and Britain closer 
together in the form of a new 
Konisswimer-model consulta- 
tive body.- This convened, as 
the " Group 2,000” for the first 
time in Japan in February^ witii 
Jim Prior leading the British 
team. 

But Sato was not present at 
his creation for one very good 
reason — for the past 14 months 
he has been holding down the 
highly imnrobabte job of police 
chief of Miyazaki. 

It is an unlikely marriage in 
which both bride and groom 
still revel. Sato, 45 and hardly 
ever out of uniform, confesses 
he is thoroughly enjoying ham- 
self; Minoru Yonetamari, 35 
years a Miyazaki cop and now 


head of tiie biggest division in 
the force, glows over Sato's 
“warmth” and skill at "human 
relations.” Their mutual satis- 
faction is understandable for, 
under the Sato regime, the 
Miyazaki police record — from 
solving murders to reducing 
road fatalities — has been 
enviable. 

It ail came about because of 
one of those intricate deals 
which are so dear to the heart 
of the national Japanese bureau- 
cracy. The Foreign Ministry, 
the country’s international eyes 
and ears, had become conscious 
that its domestic power base 
was insufficient, that it needed, 
as Sato puts it, to “talk more” 
to the average Japanese. 

The Policy Agency, hitherto 
parochial, was equally waking 
up to the need to broaden its 
horizons. After careful consul- 
tation. a bargain was struck: a 
Foreign Ministry' man became 
Miyazaki’s police chief, the first 
such secondment, while a 
former director-general of the 
Police Agency was posted as 
Ambassador in Brussels. 

Miyazaki was chosen. Sato ex- 
plains. because it was a 

"relatively easy” job for a non- 
policeman. It lacked some of 
the complexities of big city law 
enforcement, it had a tradition 
of respect for authority excep- 
tional even by Japanese stan- 
dards, and it had a well-staffed 
and regarded local force. 

Still. Sato set out to do some- 
thing slightly different, though 
still very Japanese- “What I 
said to them was look. I know 
little nf police work and you 
are the professionals. I will take 
full responsibility fnr what you 
do. You do your work in your 
own way and do not worry about 
the consequences." Yonetamari 
confirms that this mattered a 
lot to the average policeman, in 
a society where takin? respon- 
sibility can often be a deterrent 
to doing what has to be done. 

Sato Insists ha is “still an 


amateur" and interferes little 
with actual cases, though he re- 
calls settling one dispute 
between detectives over 
whether or not to haul in a sus- 
pect for early questioning. But 
the technique seems to have 
paid dividends. He inherited 
four major unsolved murders 
and was quickly saddled with 
another; three of these are now 
off the hooks. Just last monih 
another was solved within ten 
days by what he describes as 
“really solid police work.” 

A lot of Sato’s time is spent 
with the men on the beat (there 
are no policewomen in conser- 
vative Miyazaki). He is deter- 
mined to visit each of the 198 
stations in his term of probably 
two years pins. He drinks with 
his men, celebrates with them 
and plays kendo — Japanese 
fencing — with them (“ In my 
condition, judo would have been 
too rough"); and he wears his 
uniform almost all the time “to 
make it known that I feel. I am 
a policeman and for them to 
have pride and identify with 
their uniform.” 

And his conversation is now 
peppered -with observations that 
would never have found their 
way into an Adelphi Paper. On 
how to get parents involved to 
cut down on bicycle theft, on 
the need to keep Japan's gang- 
sters on the run (Miyazaki only 
has about 180 of them and Sato 
has had half locked up, even 
if only for short terms). 
Yrmetamari grunts his approval: 
“ He would have made a good 
enp if he had started at the 
beginning." 
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Century (Edinburgh) 8.85 — 9.30 Guaranteed rate 2/3 vrs. (nr variable account) 

Chelsea 8.25 B.25 10.55 Immed. withdwl. int. pen. or 3 months' notice 

Cheltenham and Gloucester — 9.25 10.25 Gold. No notice. No penalties. £5004, 10.25. 

MthJy. int. £5,000+. 10.25 when mth. int added 

Citizens Regency 8.25 9.75 10.00 7 days. 10.00 1 month, 10.25 3 months 

City of London (The) 8.50 9.75 10.25 3 months’ notice — no penalty — monthly income 

9.95 21 days’ not im. access for amounts over £5,000 

9.75 7 days’ not. 1m. access for amounts over £5,000 

Coventry 8.25 9.50 10.50 2-year bond £1.000+, close 90 days' notice and 

penalty, monthly inc. opt., guaranteed 2.25 diff. 
Moneymaker inst. acc. nn pen. 10.30 £20,000+, 
10.05 £5.000+. 9.75 £1.000+ monthly inc. opL 

Derbyshire 8.25 9.50 10.25 2 y.. 3 ra. not with pen. 9.50 no nor./pn. m. inc. 

Gateway 8.25 9.25 10.03 Gold star £1,000+. No notice. No penalties. 

Monthly InL £5,000+, 10.50 if added to account 

Greenwich 8.25 — 10.25 90-day account l no notice account 9.50-10.00> 

Guardian 8.50 — 10.60 6 m. not. (£1,000 min.) easy acc. bal. £10,000+ 

Halifax 8-25 9.25 9.75 Instant Xtra, mio- interest, no pen. 

10-00 90-day Xtra, 90 days’ notice, no penalty 
10225 Prem. Xtra (£10.000 min.) g'td 2pc diff. 3 yrs. 

Heart of England 8-25 9.50 10.00 90-day notice, 9.50 5-day notice 

Hemel Hempstead ...:. 8225 9.75 10.50 90 days. 10225 60 days. lO.Op 2S days 

Hendon 9.35 — 10.10 7-day aecount. Minimum £500 

Hinckley and Rugby 8.25 11.55 10.35 90-day = 10.86 monthly income reinvested 

Lambeth 8.40 9.50 9.90 7-d. a/c. 10.60 Magnum a/e 6 wks.+ lnss of int 

Leamington Spa '8.35 — 10.00 Spa mthly. income, no not., no pen. £5.000 min. 

10.50 High flyer, no notice, do penally. £10.000 min. 
10.40 Supershare, no not.. 14 days’ pen. £2.000 min. 

Leeds and Holbeck 8.25 10.00 10.00 Monthly InL, 10.15 28 days' not.. 10.25 90 days' 

not or pen., neither if £10.000 still in account 

Leeds Permanent 7.50 8J>0 8.75 Liquid gold. No not. no pen. (9.00 nn bal. of 

£2.500+ ) HRAS 10th issue 9.25 3 months’ not. 

Leicester 8.25 9225 9.60 £500+ im. wdl. no pn. 10.51 c. m. 1 yr. £2.000 + 

London Permanent 8.75 —■ 10.25 60 d. not. or imm. wdl. no pen. if bal. £7,500+ 

Midshirw 8.25 — 10.50 2 yr. term. 2.25% diff. guaranteed. 3 m. notice 

or pen. „ 

Homington “ 9.05 7.80 9.05 £2K. 9.25 £2K+, 9.35 £10K+. 9.5 £20K+»£2K— 

National Counties t8.55 9-80 10.55 00 days’ notice, no penalty, t £1.000+ 

National and Provincial 8225 9.25 10.50 APEX (+2.25pc gtd. 3 >ts.) im. wdl. 60 d. pen. 

10.00 90 davs’ notice/pen. unless bal. stays £10.000+ 
9.75 28 days’ nolice/pen. unless bal. slays £1,000+ 

Nationwide 8.25 9225 10.00 Capital bonds. 3 yrs.. 90 days' nni ice/penalty 

10.00 Bonus- 90. 90 days* notlcc/pennhy 
9.75 Super bonus, 2S days’ nntire/penalty 

9.50 Bonus-7, 7 days' nntire/nenalty 

Newcastle 8.25 9.50 10.05 60 days' not.: 9.75 28 days' not; 9.25 7 days’ 

not On demand by arrangement 

Northern Rock 8.25 9.50 10.25 Mooeyspinner plus £20.000 nr mnre 

10.00 Monevspinocr plus £5.000 or mnre 
9.75 Mooeyspinner plus £500 nr more 

Norwich 8.25 9.50 9.80 7-d. share/morKhly inc. not. 10.00 on £10.000+ 

Peckham 8-00 — 9.90/10.40. Imm. wdl. if over £2.000. Monthly income 

Peterborough 835 9.55 10.25 FJexi-plus 60 days’ notice monthly income 

Porunan 7.50 9.25 9.10 Flexi-plus. Minimum f500. No notice imm. wdl. ; 

9.50 Prem. Min. £500. 2 months’ notice. Nn penalty 

Portsmouth 8.40 9.90 11.00 5-year. 10.55 3-y«r. 10.35 9May, 10.10 3Way 

Property Owners 8.75 10215 10.55 3 mths., 1025 6 mths.. 10.10 28 d.. 10.00 im. ac. 

Scarborough 825 9.50 10225 2-vr. limited share. 1.75 guaranteed differential 

Skipton ' 8225 9.50 10.35 Sovereign £10,000+ instant access — no penalty 

10.00 Svrgn. £500-£9,999 mthly. inc.— min. Inv. £2.500 

Stroud 8.25 9.50 10^5 2-vear term: notice accounts with monthly 

income option 10.05 90-day. 9.S0 28-day 

Sussex County 8.25 8.70 9.50 7-day. « 90 Sussex high, 10.30 90-day 

Sussex Mutual 7.75 9.00 9.15 Over £5.000. imm. wdl. Under fS.OOO. 7 d. not 

Thrift 8.50 — 9 50 3-v«»ar term. Other accounts available 

Town and Country 8.25 — 10.50 7.00 Moneywise chq./Visa. Int. varies w. balnce. 

10-50 3-year lenn. Monthly inc. £1.00n + . Wdl, avail. 
9.75 Supershare. Immed. wdl. No pen. Imm. £500 

Wessex 10.10 — — No notice— no penalties— minimum £1 

Woolwich i 8^5 — 10.25 Prime— no notice, no penalty, minimum £500 

9.75 Monthly income shares, 2S days' notice 
10.00 Capital. 90 days’ notice/penalty 

Yorkshire S.25 0.25 10.15 Diamond key, 28 days’ notice or 28 days' pen. 

All these % rates are after basic rate tax liability' has been settled on behalf of the investor. 
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UK COMPANY NEWS 


Hammerson profits up 24% ! G ™ n P ian 
and portfolio at f 1.4bn ^ 


Wm Low seeks £15m for expansion 


• Hammerson Property yesterday 
reporled a further increase in 
profits with the pre-tax result 
for 1984 showing a rise of 24 
per cent From £26.9m to £33. 36m. 

Over the past five years profits 
■ -have more than quadrupled from 
1979’s £7.63m and the dividend 
. has been raised m each succes- 
,sive year. The current final 
dividend is up from an equiva- 
lent 6p to 6.5p. which in effect 
'"raises die total distribution by 
Ip to S.5p. 

Last year also saw a £451m 
"increase in tiie value of Ham- 
. merson's investment property 
portfolio, which stood ai £1.43bn 
"at the year end giving a net 
asset value per 25p share of 
.. 602p. against S20p a year pre- 
. .yiously. 

i , At halfway pre-tax profits were 
up by £3.Sm to £15.39m. 

Full-year earnings per share 
' 'rose from an adjusted 12.89p to 
14.31p after tax up at £11.13m 
against £S.69m. reflecting higher 
overseas tax and ACT written 
off — there were minorities of 
£ 1.09 m (£0.67 ml and extra- 
ordinary credits of £1.21m 

(£0.5m >. 

The taxable result was attained 
on gross rental income of 

£104. 95m. compared with 
£74. 75m. and included property 
iradinE profits £D.2m higher at 
.£2. 12m. 

Afler all charges the retained 
balance amounted to £12.66m 

(£l0.97m). 

Hammerson UK Properties 
'made £6.37m (£2.74ml pre-tax on 
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refinanced so we nf its Canadian 
floating rate debt with a pre- 
ferred share issue raising up to 
CS75m (£47m at- prevailing rates j 
for its subsidiary. Hammerson 
Canada. 


comment 


gross rental income of £28.23m 
(£23. 5m) 

Over one-third of Hammerson ‘s 
total portfolio is now located in 
Canada following the recent 
acquisition for £59m nf Rank 
Organisation's Canadian property 
interests. 

The portfolio comprises five 
properties and in the year to 
October 1984 they contributed 
CS7.3m f£4.2m at current rates t 
to Rank's group profits. 

Last year. Hammerson paid 
£47 m for Mascan Corporation. 

In October 1984, Hammerson 


This is the first time for some 
years that Hammerson has fallen 
below 30 per cent in its year-on- 
year rale of profits increase, but 
that is no real cause for concern. 
Currency movements were less 
beneficial than they have been 
in the past, and the early 80s was 
also a period when the group 
was acquiring interests in other 
property companies which 
showed an above-average rate 
or increase. This has now 
virtually ceased, and group 
operations now have to generate 
profits on their own merits. 
Congratulations are in order for 
the Mascan performance, which 
acounted for more than half of 
the sizeiible rise in gross rental 
income. It will still take a 
couple oC years for this to feed 
through fully to the trading 
level, but in Lhe meantime 
Hammerson has an attractive 
operation in downtown Los 
Angeles which should stand it 
in good stead, and promises to 
maintain its bullish approach in 
North America. Acquisitions in 
fart are on the cards in any 
part of the world, but investors 
van forget Australia, currently 
something of a bed of nails. 
The shares rose 5p yesterday to 
460p for a yield of 2.6 per cent 
— low for the property sector. 


£3.5m 
via rights 


RECORD SALES of £100.26m and loan clement of the purchase 25.S per cent and! 23ff per Mjrt ^^'hiv^bcen^p'ro^diS prior 
and profits of £2.8Snr have been consideration, and a reduction in over the respective ana w» „ in aspect of 
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By Terry Garrett 


JSD Computer shows upturn 


IMPROVEMENT IN gross infinite.” The Aberdeen office total trading, against 4fi per cent 
margins, a cut in overhead costs opened in February and plans previously, 
and growth in all geographical are advanced for a third U.S. 
areas, particularly America, office to open in mid-year, 
have enabled the JSD Computer An association has been e Stab- 
Group International to lift its lished with a similar company in 
profit from £40.000 to £40S,000 Australia, and it is envisaged 
in 19S4. The group provides con- that similar relationships be 
Tract and permanent computer developed elsewhere. These 
personnel. 


Group turnover for the year 
advanced from £5.39m to £7.Im 
and the gross profit from £1.63m 
to £2.17m. Operating surplus was 
£462,000 (£59.000i. Gross margin 
increased from 30.2 per cent to 
30.6 per cent and overhead costs 


associations will help the group decreased as a percentage of 
to recruit for its U.S. operation turnover from 29.5 per cent to 
m particular ’ -25J per cent. These were two 

The U.S. was the major growth major areas of concern the 
area in I9S4, although there was directors noted in the 1983 
assistance from the declining report. 

Sls.‘ and KT thT^rectora' T!% f ™ at ft ^ tak « £18 *«» <*redit 

opinion the gap “is now even contributed per cent -E13.000J and last time there was 

turnover and its revenue an extraordinary debit of £9,000. 
increased from £Um to £2.8m. Earnings arc shown at 4.2p (ip> 
Overseas trading increased per share, and a final dividend 


Mr R. M. .Tenner, chairman of 
this USM company, says the 
.imbalance between the supply 
’of experienced computer per- 
sonnel and the demand still 


The imbalance is world- 


'wider. 

-wide. 

He says the possibilities for 
organic growth are “almost 


from £2Jm to £4Jm. and repre- of 1.3p lifts the total to 1.5p net 
sented 5i per cent of the year's (0.7pj. 


Prestwick and 
Asda Properties 
oversubscribed 


Improvement at Talbex 


THE TWO offers for sales by 
Prestwick Holdings and Asda 
Property Holdings closed on 
Thursday and were over- 
subscribed. 


Charterhouse Japhet an- 
nounced that the 7.25m shares 
offered in printed circuit board 
manufacturer Prestwick Hold- 
ings at a fixed price of lOOp 
has been four times subscribed. 

The shares areto be allotted 
an a roughly one-for-four basis 
for applications of less than 
■ 10.000 with the larger amounts 
being supplied on a pro-rata 
basis from 22 per cent of the 
. total placing. 

Of the 7.25m shares. 5m were.*] England 
newly issued and from these, net ! produce 
of expenses, the romp-iny will 
rccpivc £4.:>5m. Dealings in die 
'bares will slart on April 25. 

Asda also announced the 
rcMilt of us applications count 
yesterday For the 3.15m shares 
at 20p racii there was a fatal 
oT 5.661m shares applied for — 

.dial is a 2.75 times oversubscrip- 
tion rale. Dealings are to start 
from April 24. 


Talbex Group mad e pre-tax 
profits of £82.000 in the six 
months to end-January 1985. 
compared with £9.000. Sales 
moved ahead by £2.41m to 
£6.93m. 


Mr David Green, the chair- 
man of this industrial holding 
company with interests in 
aerosol products, chemicals and 
rubber mouldings, says the 
results are encouraging, and the 
directors anticipate continued 
profitable trading in the second 
half. 


The pattern or profitability is 
similar to the previous year, he 
says, with Osmond Aerosols con- 


tributing the bulk of profits. 
Textino. a distributor of indus- 
trial hygiene products, continues 
to operate profitably, and Haven- 
trial, supplier of domestic 
aerosol products, is now break- 
ing even. 

Castle Rubber, however, is 
still finding market conditions 
difficult, suffering a small trad- 
ing loss in the period. The chair- 
man says that steps are being 
taken to improve its results. 

Stated earnings emerged at 
0.33p (0.04p) before extra- 

ordinary items, and 0227p (0.14p) 
after. There was no tax charge. 
No dividends have been paid 
since 1979. 


A RIGHTS issue to raise £3.45m 
has been launched by Grampian 
Holdings, a Glasgow-based group 
with its roots in the transport 
sector which has diversified into 
retail, sporting goods and 
veterinary pharmaceuticals. 

Shareholders are being asked 
to hack a oue-for-three issue at 
102p per share so that the com- 
pany can further expand its non- 
transport activities to lessen the 
importance of what it describes 
as a mature business. In the 
market the shares slipped back 
3p from the 1985 high of 125p. 

Mr David McGibbon, Gram- 
pian's finance director, said 
yesterday that the company is 
keen to expand its retail 
presence. Currently there are 
21 outlets, 13 in high street 
sites, with the balance in what 
it describes as “ mill com- 
plexes." These are centres 
where the clothing shops, sell- 
ing traditional ladies woollens 
and fashionwear. are comple- 
mented by restaurants and ser- 
vices to attract tourists in Scot- 
land. It has four outlets in 
England so far— all typical town 
centre shops. 

He also sees scope to increase 
the range of sporting goods and 
Invest in new product licences 
for the pharmaceutical division. 

The group has feJt inhibited 
in its development of these acti- 
vities by the seasonal nature of 
the borrowing requirement for 
its retail and sporting goods 
divisions. 

Though borrowings in the 
December 1984 balance sheet 
stand at just under £6m — 59 
per cent of shareholders’ funds 
against 69 per cent a year before 
— at the summer peak debt 
rises to £8m or £9tn. 

No profits forecast is made at 
this- stage but the- directors re- 
port an encouraging trading per- 
formance from all four divisions 
in the first quarter. In 1984 pre- 
tax profits wore £1.72m. A 5.5p 
a share dividend is predicted for 
1985, a rise of 10 per cent. 

The issue is underwritten by 
N. M. Rothschild and brokers 
are Cazenove. 


Garfunkels 
54% higher 
at £2.1m 


achieved by the Wm Low group 
of supermarkets and freezer 
centres in the 28 weeks ended 
March 16 1985. despite having to 
allow- for losses and interest 
charges at recent acquisition. 
Laws Stores. 

And the directors are looking 
to the future with confidence. 
They expect the growth of Low 
to continue and await the full 
years contribution from Laws, 
where losses have been quickly 
brought under control. They are 

planning to create further selling 
area and are seeking to raise 
nearly £15m by a 3-forlO under- 
written rights issue at 515p per 
share. 


(.UIJ3IUV a obiuiii u n,uuvi.un in ii.v --.-i - .)n 

interest costs of £475,000 during JE2.33m figures recorded for 2b 
the final 14 weeks of the year weeks of 1983-84 The current 
arising from the rights issue year figures reflect, m particular, 
proceeds. Hie steadily increasing contnbu- 

The d.eectc* ray .he present 

development programme ran be ^ fresh “Sd operations, and 
funded lamely through cash flow 

with the balance coming from direc tors, 

borrowings But to take full Achieve a further 

advantage of the further oppor- f“ v ® \ h * margin 


to acquisition 
reorganisation expenses ariM..*, 
from the acquisition. 


advantage oi me luruier wppur* in - the trading margin 

luni ties ^ they see ahead, they tQ 3g per cent ^3 per cent). 


In the absence of unforeseen 
circumstances they are fore- which are at an advanced stage. 


believe it is necessary to enlarge ^duding Laws. They helieve 
the company s equity capital Se overall potential of Laws is 

“*?*■ thrtri iprm n ttuwds greater than esepected at the 

In the short-term, proceeds t acquisition- 

from the issue wH reduce ^ allowing for a £61.000 
borrowings, now standing at . - tl ‘ operating profit 

some £15m. and interest charges. Smeto 

On the basis of existing (£>.6SmJ. Interest charges cost 
commitments and negotiations £525,000 (£350,000) for the group 


casting a profit before tax for 
the full year ending September 

7 1935 of not less than £6-lm, 
compared with £5.1m for 1983-84. 
They are raising the interim 
dividend from 2.9p lo 4p. and 
expect to pay a final of not less 
than 8p (7.1p> on the enlarged 
capital. 

The profit forecast includes a 
net gain on sales of assets 
ISO.OOO (£16,0001, a net loss of 


and £133.000 attributable lo 


Low plans to spend up to £14.5m Laws, and there is a gain on sale 
on Lhe creation of up In 95,000 sq 0 f assets of £131,000 this time, 
ft of additional net selling space Tax absorbs £1.23m <£1.12m) to 
through the opening of new leave earnings per share up from 
stores and extensions to existiag 13.jp to 17.3p. In view of Laws’ 
units. past losses the average group 

In addition, the directors tax rate for the next few years is 
believe that further opportunities expected to be lower than 
to develop new stores in 'Goth normal. 

Scotland and the North of Laws was acquired on January 
England will emerge over the n of this year. For the period 
next 12 months. April 8, 1984 lo January 11 it 

The sales and profits for the incurred a loss before lax of 


£375,000 attributable to Laws — — — — - , 

including interest on the cash interim period show increases of £655,000, before allowing tor 


• comment 

Wm Low are in an 
mood. In January they iu.fl 
r7m (£4 in shares! for Laws 
Stores of Gateshead, so estnli. 
lishins itself firmly J-ouib of the 
border. Over the ncxt two ycare 
the plan is to spend n4*n i °n 
new outlets which wOI add a 
net 90.000 sq ft to the groups 
Total setting area of (520.000 sq ft, 
mostly in the Scottlshcorearca. 

The three for 10 rights 
clearlv designed to aid cash Row 

through the expansion phase 

and reduce gearing *&>chj s 
currently a high 85 per cent. 
Given (he expectation that U** 
will be traded at a profit bv 

September (and that « a*ty 
but ion it makes will be tax frcei 
the analysts feel that the com- 
pany's forecast full year profits 
of £G.lm is a little on the modest 
side and that perhaps another 
f‘m should be looked for. The 
prospective p/e is almost 19 on 
G23p-I.by 710 means high for l hr 
sector with the ourlnok for Low 
in 19S5-SS being very Rn°d- The 
prospective yield is 2.75 per 
cent, a bit above he sector norm. 
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Fleming launches venture fund 


bankers ” RobcrtTwo investments have already 
raised £20m to been made:. £750.000 in Inte- 
grated Power Semiconductors, a 
semiconductor maker. 


MERCHANT 
Fleming have 
invest in a Jersey-based venture 
capital fund specialising in 
British high technology com- 
panies. 

The fund, Fleming Ventures 
Ltd, Is managed by Mr Peter 
English and Mr Bernard Fair- 
man, both former investment 
managers with - 3i Ventures. They 
have a 13.3 per cent carried 
interest in the fund, with another 
6.7 per cent going to Robert 
Fleming. 

They expect the fund, which 
will be wound up -in 1996, to be 
fully invested within five years. 


Scottish 

and £250,000 in Dellfield Digital, 
a Stroud-based electronic tele- 
phone exchange producer. 

The fund will have an 
emphasis on start-ups in the UK. 
although up to 25 per cent of 
the portfolio will be invested in 
the U.S. in syndicated deals. It 
will pursue a U.S.-style “hands 
on" management approach, 
whereby the investment man- 
agers will aim to contribute 
technical. marketing and 
financial skills to their com- 
panies. 


The sectors on which it will 
concentrate include electronic 
components. semiconductors, 
telecommunications, office auto- 
mation, and microprocessor tech- 
nology. It has attracted 33 
institutional investors from the 
UK and overseas, with £2m com- 
ing from Japanese companies. 
Robert Fleming already runs 
two venture capital funds 'in the 
U.S. and Japan. 

This is the latest in a series 
of large capital raising exercises 
by venture companies. Since the 
turn of the year. Advent Capital 
has raised £38m. J. Henry 
Schroder Wagg £20m. and 
Baronsmead Associates £23m. 


GRA plans £llm sale 
of Slough site to Dee 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


GRA Group plans to sell most of 
j the Slough greyhound stadium 
: site to Dee Corporation for 
! Jtllm. The retail group intends 
INCLUDING THE results of j build a superstore on the 

Strikes Restaurants for both , la ° d - . . 

periods, sales and profits ‘of the J GRA said jesterday that the 
Garfunkels Restaurants group, a ' 


J. E. England back in profit 


Results for 1984 from J. E. 
& Sons f Wellington J, 
supplier and con- 
venience fond merchant, have 
followed lhe pattern forecast. 
The .second hair h3s provided 
a prnfil of £95.786, which is 


"cautiously optimistic" for the 
future, but still expect the 
seasonal nature of part of the 
business to result in greater 
profits fnr the second hair than 
for the first. 

During the year the prnduc- 


sufficient to eliminate the half- tmn of high quality speciality 


way loss and leave a surplus of 
£17.031 over the year. This 
compares with a loss or £165.889 
in I9S3. and £143.000 in the 
preceding year. 

The directors remain 


food products was transferred 
lo a modern factory in "Wrex. 
ham. This nave increased pro- 
duction facilities and sales in 
1985 are beginning to rake up 
tli is capacity. 


member of the USM, advanced 
by 39.8 per cent and 53.8 per cent 
respectively in 1984. Sales were 
up from £1254m to £1S-Im and 
profits from £1.37m lo £2-1 lm. 

The final dividend is O.S7p on 
1 increased capital, and makes 1.3p 
net for the year, compared to ao 
effective 1.125p. Waivers have 
been received in respect of 
£42,000. There is proposed a 
1-for-l scrip issue. 

The directors say the conver- 
sion of Strikes restaurants is 
proceeding as planned, and over 
50 per cent are completed or 
near completion- Four further 
premises were acquired during 
1985 bringing the total restau- 
rants in the group to 55. 

Early indications are that 1985 
will be another good year. 

The 19S4 profit was shown 
after loss on Strikes activities 
not acquired £72.000 (profit 
£3.0001 and Strikes profit sharing 
schemes £32.000 (null. Garfunkels 
lifted its pre-tax profit from 
£756.000 (0 £1.69m. 

After lax £438.000 (£210.0001. 
extraordinary debit £559.000 
(£3.000). and minorities £17.000 
(£2,000 and pre-acquisition profits 
£39,000), the profit attributable 
came to £!.lm <£1.12mV Earn- 
ings are shown at 12.32p (9.73p) 
per share. 


deal was conditional upon plan- 
ning consent being given for the 
proposal. The GRA directors 
say rhat, if planning is forth- 
coming. the price being offered 
by Dee is such that the reten- 
tion of the stadium for grey- 
hound racing cannor be justified. 

GRA. which last year sold 
White City stadium to Stock 
Conversion and has also entered 


into a conditional agreement to 
sell most of Harringay stadium 
to J. Sainsbury for £10-5m, says 
the net book value of the land 
and buildings at Slough is 
£ 1.19m. Net profits of the 
stadium in 1984 were £160,000. 

The .directors say that if the 
sale goes ahead, the funds raised 
would be invested in the existing 
business, particularly in the 
modernisation, and improvement 
of the remaining stadia. 

GRA yesterday announced 
turnover for the year ended 
October 1984 of £10.S4m 
(£11.31ti0. Pre-tax profits 
reached £377,000 (£395.000). 


BET offer 
unconditional 


Masters sells 8% of Pineapple 


BY MARTIN DICKSON 


Mr Norris Masters, the co- his shareholding in the company, 
founder of Pineapple Dance Midepsa, Pineapple's largest 
Studios who resigned last week shareholder, is a Montreal-quoted 


as a director of the company, 
has sold an 8.1 per cent stake in 
Pineapple to Midepsa 
(Burmuda). taking its sharehold- 
ing up to 27.64 per cent. Mr 
Masters retains 5.45 per cent 
Mr Masters is the estranged 
husband of Pineapple's chairman, 
Ms Debbie Moore, and his 
resignation caused a dip in the 
company's share price at the 
start of the week. However, the 
price recovered after Ms Moore 
said her husband bad not been 
involved in the -day-to-day run- 
ning of the business for nine 
months and intended to retain 


investment associate of Hawley 
Group and British Car Auctions, 
set up to pool some of their noo- 
con: investments. 

It said yesterday it did nol 
intend to increase its stake in 
Pineapple and might “under 
appropriate conditions, take the 
opportunity in future tn reduce 
it to its previous investment 
level." 

Mr Maslers has told Pineapple 
he intends to retain his 5.45 per 
ceol stake .for the foreseeable 
future. 

-A bigger slice of Pineapple, 
Page 7 


BET, the laundry and services 
group, yesterday declared 
its bid for Initial wholly uncon- 
ditional afler winning 90 per 
cent acceptances from 75 per 
cent of Initial shareholders at 
the first closing date. 

Initial shareholders, given the 
option of mixing the proportion 
of cash and shares offered in the 
original bid terms of 14 BET 
deferred plus £13.50 cash for 
every 10 Initial shares, .have 
elected for extra shares by more 
than two to one. 

BET will therefore provide 
18.7 BET shares for every 10 
Initial. Those opting for cash 
will be scaled down on the basis 
of three BET shares and £44.75 
in cash for every 10 Initial. 


Gable 
House 
up 48% 


Gable House Properties has 
announced a 48 per cent increase 
in profits at the pre-tax level in 
its first results sin*-e being 
granted a full listing last Novem- 
ber. 

For the six months t« end 
December 19S4 this London- 
based property development 
group adeieved profits of £316.039 
compared, with £2113.119 pre- 
viously. on a turnover ahead by 
£178.425 fit £2^5m. 

The interim dividend is lifted 
to 1.25P (lp). Last year a total 
of 2.3tp was paid on profits of 
£67 LI 76. Stated net earnings 
for this half arc shown higjicr 
at 3.4p (2.7p). The directors are 
confident that profits for the 
year to eod-July 1985 will “ satis- 
factorily exceed ” last year's 
figure. 

They say that the construction 
of Park Saint James is progress- 
ing well. Two further sales were 
effected during the six-month 
period, totalling £1.09m, and 
since December contracts have 
been exchanged on two more 
apartments, totalling £730,000- 

The group has acquired a num- 
ber of properties for future ■re- 
furbishment or redevelopment, 
and the directors report another 
period of full occupation and 
successful trading at The Mall 
antiques parade, and the pur- 
chase of a private company. 
Cabandale, which owns The 
Lamb antiques arcade in Walling- 
ford. 


COMPANY NEWS IN BRIEF 


Bidders for the 22.i per cent Earnings per share fell by 05p 
slake held by Equity Trust in to 7p after lax of JE2.64m, against 

£3.2m. *: 


Stock Conversion, the property 
development and investment 
group, will have to wait a few 
more days to see who has been 
successful 

It is understood that De Zoete 


* * * 
alldepsa, the Montreahqudted 
investment group associate- of 
the Hawley Group and British 
Car Auctions, has declared a 6.28 
and Bevan, the brokers acting on per cent interest in the engineer 
behalf of Equity Trust, have and industrial cleaner. Hampson 
asked interested parties for Industries. . 


further clarification of their in- 
dividual bids and that a decision 
might not he made until the 
latler part of next week. 

The new owner of the Equity 
Tnist share stake is likely to 
make- a full-scale bid for owner- 
ship oF Stock Conversion. 

* * + 

CH Industrials, which had its 
£6.2 m hid for Banro lapse earlier 


* * -fc- i. 

Toye & Company, maniifac- .» 

turer of civil and military 
regalia, pushed A&i pretax 
profits up from £262,000' to 
£330.000 and results to date indi- 
cate further progress for 1885. 

Earnings per 25p share totalled 
9.39p (S.sspj and the dividend is 
being raised from 2^Sp to 3p neL 
*■ * * 


RESULTS DUE NEXT WEEK 


Analysts write down £295m quarterly estimate for ICI 


THE GLAMOUR nf being the 
first non-oil company through 
lhe £lbn pre-tax profit level 
. now past. ICI gets back to the 
more mundane world nf 
quarterly results on Thursday. 
The chairman was modestly 
pleased with I he current per- 
formance when ho announced 
•he full year figures, and most 
Hi iocs seem to have gone well 
for the group since then. 

Petrochemicals and plastics, 
the engine behind the drive to 
£lbn, have performed well, and 
there has been some improve- 
ment in commodity prices and 
volumes. Agriculture was dull 
In the early part of 1985, but 
should have picked up in March. 

A couple of flies in the oint- 
ment could well he Uie colours 
division, which was disappoint- 
ing throughout last year and 

Could conceivably fall Into the 
1 red. and the great imponderable, 
currency rates. 

Some analysts have written 
down earlier forecasts of £295m 
■ because of a possible currency 
' loss on export debtors and other 
currency iransaelions. par- 


per cent. Blocked from a share 
placement until formal approval 
comes through in May for the 
Atlantic purchase, the company, 
so snnie jobbers have it. will go 
fnr a one-for-four or five rights 
to get the gearing down under 
30 per cent. 

The possibility of such action 
is now overshadowing the 
results prospects — the market 
is expecting no real gains on 
last years £109. 5m pre-tax but 
analysts freedly admit to being 
unsure as to how to unravel the 


some two-thirds of turnover Is 
outside the UR. • ’ 
Supporting the belief that a 
rights issue would be unpopular 
at this time has to be the low 
multiple and the fact that the 
shares are presently trading at 
a heavy discount to the £S a 
share net asset value (as of end 
19S3) — even more if market 
rather than book values were 
used. 

The patient shareholders must 
also b» waiting for the earnings 
to start coming through from 


not welcome any financing pack- 
age that dilutes those returns. 


Wimpey’s £ 57 m 


The story at Wlmpey is very 
one of exceptional property sales 
gains holding up earnings while 
the underlying business is doing 
very little to inspire fresh faith. 

In 1983 exceptional contracting 
losses of £42m were almost 
exactly offset by exceptional 
gains from property sales of 
£42. lm — leaving pre-tax profits 


currency effect on a business as the major investments made over down marginally at £45m. 


widespread as Blue Circle — the last five years and will surely On Thursday the picture as 


far as the underlying trend is 
concerned is expected by the 
market to be much the same 
(it could even be down on 1983 1 
while the £17m expected from 
property sales will push the 
numbers up to lhe £5 7m mark 
for the year. 

All of this assumes that there 
will be no repeat this time of 
the exceptional contracts loss 
item — if there is then the new 
management under Mr Cliff 
Chetwood will have some 
questions to answer. 

The rise in interest rates has 
hit house sales although comple- 


tions for 1984 are expected to 
be ahead 7 per cent to 10,000. The 
rest of Wimpy’s UK activities 
remain fairly stagnant. 


CotTIMriy 


FINAL DIVIDENDS 
Anchor Chemical (jroND . 
Arrow Chsmicdls Hold«nqs 


Bank of Scotland 

Beainc. Jamas 

Biddle Holdings 

8ilion. Percy 

Blua Circle Industries 

Bremall. C. D 

Campari international 

Cater Allen Holdings 

Clarke. Clement (Holdings; 

Clayton. Son and Co. (Holdings) 


Ocularly relating lo the Beatrice 
acquisition in February. Bui ICI £aie Croup 
will of course have hedged to Down,ebrM Hold,n<3t 
tiie best of its ability. Most 
expect around £2S0m. veil on 
the way to another £lbn plus 
year. 


: Blue Circle rights 

Blue Circle Industrie* Is 
l.gr.ippliag with its borrowings 
and a credibility problem, with 
ihe market speculating that a 
rtuhis issue may be announced 
alnngside lhe full year results 
on Thursday. 

The group's overseas units 
have been spending heavily and 
the recent acquisition nf Atlantic 
Cement. the U.S. mining 
mmpany. for $l64m has prolt- 
ably taken the gearing over 40 


Edinburgh Investment Trust 

Edinburgh Oil and Ga* 

EfS Group 

Ellis ond Goidstem (Holdings; 

Fleminc Universal Investment Trust . 

Fliqhl Refuelling (Holdings; . .. 

Polkes Group ... 

futura Holdings . .. 

Goal Petroleum . . 

Grampinn Television . 

Hay. Norman . ... . . 

Helical Bar 

Hestair .. . . — . . ........... 

Hollis Bros, and E.S.A 

Honda Motor . ... ... 

HoDt.iuson« Holdings 

Howard Machinery ... 

Jersey General Investment Trust 
Kw>l:-Fit (Tyres and E*haustsJ HnldinT, 
Laino. John 

LiUcii.all 

Marlborough Property Holdings 

Micro Business Systems 

Mora O' Ferrell 


Announcf- 

Dividend (p) a 


Announce- 


Dividend fp)* 

m*nt 

Leal 

year 

Thu yeer 

Comoany 

menl 

Last yeor Thu yoer 


Ini. 

Fine! 

int. 


due 

Ini. 

Final 

Int. 

Thursday 

1.0 

225 

1.25 

Maas Brae 

Tuesday 

• 1.28333 170833 

1.5* 

Monday 

0.5 

1.1 

0.6 

Office and Electronic Machines • - - 

Thursday 

2.5 

50 


Thutsda/ 

— 

6.0 


PanftereKa ■ ■ 

Monday 


1 3 



Monday 

5.75 

8.35 

6.25 

Dutch, H. and J. Group 

Thursday 

0.53 

2.0 

0G 

Friday 

— 

3.4 

— 

Richards (Leicester) 

Fr/d8y 

1.0 

1.0 


Thursday 

2.4 

7.6 

24 

Scott and Robertson 

Tuesday 

0.75 

1 25 

09 

Monday 

7.7 

6.4S2 

39 

Smaller Companies International Trust 

Thursday 

0.5 

1 55 

0.5 

Thursday 

60 

13.0 

6.0 

Stai-Plua Group 

Tuesday 

— 

— 

0.5 

Monday 

2.ZS 

4.35 

225 

Sumner. Francis (Holdings) 

Thursday 

— 

— 


Wednesday 

0.5 

05 

0.5 

Sunlight 5ervice Group 

Friday 

1 2 

5.8 

1.38 

Tuesday 

60 

20.875 

8.0 

Systems Reliability .. 

Thursday 

— 

— 


Tuesday 

52135 

2.75 

T.44S 

Viking Resources Ttuai 

Monday 

O.d 

06 

05 

Friday 

— 

3.0 

—m 

Walker. J. O 

Thursday 

1.5 

3.0 

1.5 

Thursday 

I 5 

2.5 

1.5 

Western Dooars Tea Holdings 

Thursday 

— 

4.0 


Fndav 

— 

— 



Whatman Reeve Angel 

Thursday 

2.7 

5.1 

3.4 

Monday 

1.0 

1.5 

1.1 

Wimpey. George 

Thursday 

0.85 

22 

0.85 

Thursday 

— 

0.15 


V/mgat’e ProDPrlv In vest man is . . 

Thursday 

05 

1 0 

0.5 

Monday 

1.65 

3.85 

1.65 

Wire and Plastic Products 

Thursday 

1.0 

1.1 

1.0 

'..'ednesday 

0 85 

1.45 

0.85 

yprfcgreen Investments 

Friday 

— 




Wednesday 

20 

4.75 


Yule Caro and Co 

Thursday 

1.5 

25 

2 25 

Friday 

Q.5 

1 G 

1.1 

INTERIM DIVIDENDS 





Monday 

O 35 

0.9 

0.35 

Allied London Properties ... 

Monday 

032 

1.48 


Friday 

1.5 

2.75 

1.875 

Cashel. S. (Holdings) 

Wednesday 

0 80909 1.18182 


Monday 

— 

1.0 


Credley Print 

Mandav 

— 

1.05 


Thursday 

1.2 

3.3 

o 

Epicure Holdings 

Thursday 

0.7B 

0.78 


Thursday 

1.25 

2 315 

1.4375 

Gleason. M. J. Group 

Wednesday 

1.43 

— 


Wcdnosdny 

— 

~ 



imperial Chemical Industries 

Thursday 

12 0 

18.0 


Thursday 

1.5 

2.075 

1.5 

Japan Assets Trust 

Wednesday 

— 

005 


Thursday 

— 

— 


M.T.D. (Mangula) 

Thursday 

— 



Mortdau t 

6.0 

5.5 

55 

New Australia Investment Trusi . ... 

Tuesday 


0.4 


Friday 

1.2 

4.15 

1.5 

Pochin's . 

Wednesday 

O.B75 

11 0 


Friday 

— 



Samuel Properties 

Thursday 

1.5 

4.6 


Mondavi 

5 0 

7 0 

5.2S 

Scomsh Cdiec Investment Trust 

Tuesday 

40 

10 S 


Tuesday 


n.7a»3 

0.78*3 

Simp&on. S 

Thursday 

1.5 

3.35 


wednpsrlay 

1 25 

3 75 

1.75 

S«ij|l*hsw. R. (Kniiweetl 

Wednesday 

05 

1 2S 


Thursday 


1 0 


TR Australia Investment Trust . .. . 

Wednesday 

08 

1.2 


Thursday 

0.2 

0 1 

0.2 






Wednesday 

0.5 

1.75 

1.0 

* Dividend* ire shown net pence 

of eher* 

and ere 

udiuved 

•or eny 

Frtdl* 

DJ 

2.4 

1A 

lotervmnlna eorlp Issue, t Per shire grese. 1 Yen 

par Share- 



John Laing steady 

At John Laing on Wednesday, 
the market is expecting the 
benefits of a steady performance 
from UK contracting, the under- 
lying improvement in housing 
and a £ani contribution from 
earnings on the group's cash 
balances lo . see pre-tax profits 
reach £30m against the £23.8m 
in 1983. 

In' the UK. contracting should 
contribute £12m — a steady 
return in an increasingly diffi- 
cult area. What will make the 
difference thfs time round — 
with most other factors being 
fairly equal — Is the return to 
profits expected from the over- 
seas contracting side 

In 1983. losses in Spain and 
payment delays in the Middle 
East led overseas coairacting 
into the red to the tune of £2.6m 
pre-tax. For 1984 a profit of the 
same order. £2.5m, is being 
looked for from this division, 
although there must be some 
uncertainty over the exact level 
nf returns from both the 
Baghdad and the Spanish con- 
tracts. 


SL S ^n e r k ’ n 5 a a s n H fte ? its slaKe in Ast*™? & Madcley (Holdings) 
the sun-roof and car components pushed profits un from £1 35m 
goup from 27.4 per cent to 29.2 fo V&JFgZ 

** * * * ov |, r of. £15.71m against £12,47m. 

For the six months to January hishe^at* 14£1 d rnSLi TJJS 
31 1985. Wade Potteries raised SSHLr JSSSLi 



is being increased by 0.4p to Ip 

AH compan.es within the Sid^SSST ffij? 

fcroup are trading profitably and plitSaStnanw Ssim^Sd 
the directors hope this trend will pl umbe rs. engineers ana 

continue, helped by the widening A- * . . 

of the product base. Sales for Benford Com-™** 

, Ino "' hs tots [led n.61m icMmd lowar P™ tax M pi2sfcS 

* * * gSSSj ahMd * »•«“ 

Highland Electronics Group a total dividend of 3 75b Is 
nearly doubled its interim pre- being maintained by a «£me 

tax profits from £262.000 to again 2.75n fluid 

£503.000 and expects a full year earnings per lOp share were 

outcome m excess of £lm. halved at 23p (4 62 d) r 

Turnover for the six months * * 

lo October 31 19S4 rose from Scottish Mortgage & Trust had 


■4r 


£5JJ2m to £5.68m. Highland is a a net 

22SSL ctur " r of clKtron,c com - m the* cnd^Df~Muxh 

- ’ , c ? mpared 'Vith 414.4ft a 




U 


1984-85 


Bank of Scotland 

The consensus is that Bank 
or Scotland, now rid of its Bar- 
clays connection, will report 
around £77m pre-tax profits for 
the full year on Monday, wjth 
some analysts goinc as far as lo 
suggest £80m. which is asking a 
lot. 

The lower estimate would 
represent an increase of 30 per 
cent over the year, a rate of 
increase which onlv Nat Wes l 
equalled in 1984. 

Contributor*: 

Prank Kant and Terry Pov*y 


poncn*s. w 

An interim dividend of ip (nil) year ho fore * 

Is bcinq paid— last year's final Net revenup fnr 

S.om p w,Ul prM “ V- 

* *. * i4.95m, and earnings per share 

unltca Parcels, tha express “S'? 1 ! 5 < 6 ' f»P>..Tte 

carrier, experienced a fall in pre- makmc 75n n ?R^ S H 4-3p <3 ' 5p) 
tax profits from £7.77tn to £7.07m ° S L** ^ Z - 

in 1984 reflecting “ the ferocity of Turnover 2 L ‘ 

competition throughout the RacerUnlJ °f 0,6 
parcels industry;* ays » aisSTj 
Graham Millard, the chairman, but ' x ‘ ,b S2?,' 

assr was ,ughcr at jfS'ffysi! 

The dividend total is being tS a 
raised from 2.Sp to 3p with a (£li asm led for 

higher final payment of 2.2p. at 3.'j p e araing8 emerged 


% ! 


dividends announced 


Consolidated Venture ... 
Gable House Props . .int 

Garfunkels^ 

Hammerson Prop 

JSD Computer^ 

Wm Low int 

Ulster TV int 


Hate Corre- Total 
i of spending for 
payment payment div. year 


Current 


Total 


0.85 

1.25 

0.87i 

6.5 

4 

2.5 


July 1 

•Tub- an 
•Tunc 18 
June 17 
July J2 
May 31 
June 18 


0.S5' 

1 

0.85 ,056 
- ' 2.3 

9.7 

Iff 

1.1)1 

6- 

Sff 

7.5’ 

0.1 

2.5 

07 

3.9 

-tv. **:' Id 

2^3* 

. -u-'4W 


V 

i ». 

/%! 


’ E*,, |, vji:fcnt after allowing for 

»'l i e d b i«* ghts Jnt,/ " r 


•^rip issue, ton o 
issues, tusrf’: 
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'Take-over bids and deals 


5V 1 }." • 


Prices in ptnu unless otherwise Indicated. 


rJfflff' ys? 3ft. 

tor share*' price** bid ini's** 

sf' *• 

& Gibbon 

'^Affled Textile 
' Jtntil Pel 
Jlldgs 

■ fi J -gi»riusb°nd*: 

Brown (ivjauheu 
..J*aj3vtrtelil B, 

^Tktnlop 
-."Enery Sen-ices 
poster Bros 
.'^Jarten 

V( jH(tuse of Fraser 
, 5 Hurst (Charles) 


Bidder 


. : JfctHtiate 

- -. Jackson J. & H. B. 
s v Manor National 
W.S1FI 
-cPonvIex 
rjloulledjcp^r 
^-Kegan Paul 
-.Times Veiierr 
v-T-ridenf Computer 
VBM 

IVarlny* Gil low 


240" 

246 

234 

541 

500 

430 

(52 

60 

50 

450 1 

445 

365 

34i 

33 

23 

457^5 

S08 

323 


168 

11)6. 

23 

65 

ol 

84 

no 

67 

233); . 

22S 

228 

240 J 

.310 

232 

400*5 

306 

346 

3)0-5 

393 

190 

40° 

as 

40 

m- 

no 

73 

5315 55 

521 

533 

110 

120 

.84 

urn 

104 

13 

285 

2S3 

238 

85} • 

SL 

81 

40055 

38$ 

2S3. 

20 c 

49 

49 

824 

75 

70 

1885 5 

1S6 

15»tt 

160 3 

147 

155 


4.32 Keep Trnsf 

44.61 London & MicLInd 
9.98 Berkeley Explo 
9.00 . Min el Inti - - 
1-19. - Promotions Hse 

103.18 Seot & New castle 
9.43 Henderson Group 
33.08 BTR 

31.62 Peckfildgs 
109,12 Sear* Hldgs 

37.18 Trafalgar House ■ 
430.92 AJ Fayed Inv & 

Trust (UK) 

4.32 Garragb Secs 

5.40 Weeiaboraior lrui 
7-30 Gt Midland Co-op 
16S.5S BET 
2S.23 Williams Hldgs 

2.00 Bramall (C. D.) 
561.42 Assoc Dairies 
13.36 Saxop Oil 

4.56 Assoc Boo k 

1.41 CDIHMgs 
2.06 Park Place 

111.00 Nomps 
24.96 Hope ea Stic 


* , An cash offer, f Cash alternative. } Partial bid. For capital 
not already held. 1! I'nconditional. “* Based op April 19 1085. 
V:;'L^} ISp 5 ns ' u "; *» Shares, and cash. .51 Related to NAV to be 
determined. 1:1 Loan Mock, ii Suspended-. >■ 


PRELIMINARY RESULTS 


i-.i>mpany 

5 560*/ 


Year Pre-tax profit. . Earn ins s' 'Dividends’’ 
to- . (J000) ■’ . pershare(p). 


.V'lini Plan ; . 

Dec 

207 

(136) L «J». 

(—1 



(— ) 

Holdings 

Dpc 

8.610 

(1SJ70). 112 

(34.1) 

1 IJ!5 (11J25) 

••■iseahim 

Jan 

1.320 

(018), — 

t— ) 

225 

(2.05) 

niic f 'nmp 

Dec 

10.520 

(SHOO) 24.S 

(13.0) 

2.25 

(0.67) 

-.jl*; telis- 

Feb 

- 3.040 

(2Jtl0j 4J 

(3.7) 

2.1 

(1.75) 

■uxsl^. r : . . 

Dec 

. 1.020 

■ (513) — 

(— > 

3.0 

(— ) 

_ 'innri Hodge 

Dec 

3.040 

(20.B20) L — 

f— ) 


(—) 

"Masshni 

Dpc 

2.250 

(1.650) 22.8 


7.0 

(5^) 

.j'-rv *. 8r Hawfees 

Dec 

32L 

(735) — 

(6-5) 


(5.0) 


r-'» 


-i iiv ‘'orpe Hldps Dec 
• Dec 

••kmate Dec 

,*.T' ■•'Ml A Iran Dec 
-.7 5 ish‘ Mohair Drc 

IsaWon Est Dect, 

•i-1-ff’’ook Bur Dee 
. 7‘J>nr. Horace - Dec 
TC'-owther, John Dec . 
% .T?w!tirsL I. J. Jan 
-2? I " Dec 

■ Trancah & Gdriek Dec 
Jan . 

.iiH-'ww Ind . . Dec 
■.7F , r'= t Caxtlc Elec Jan 
“pfogarty Dec 

’vortnnm & Mason Jan -. 
*' LFornartiTech Dec 
. rX* ! H A- Puff ns . Dec. 

; 'flotlivra Wacren Dec . 
f{r*i» ebdl • Dec 
ill. Matihevv . . D**c 
.iT^ambrn Life Are . Dect 

'■“Karri-; (J”'*cnsu7v Dap 
T^Hiwkcr SMdetej’ Dec 
fl’yStohiiscn & Jons Dec 
‘^Juliana's Hldgs . . Pec 
" t Maidlaw Group Dec 
l '3iiJmonl HIrl".s ' .Dec 
Tjporl iml P-c 

^ 3 wrrwp. lV. • • Drc 
M CD Group Drc 

"""Mfcrslease Feb 
VF.1 • .... Dec 

vmw Cora miters Dec 
•-"♦Mopns Pah - . :• Dec 
i;. :. Owners Abroad Dec 
■’ jiJPenilandlnd ' • Dec 

pfasmec Dec 

Reed. Austin Dec 
K-JG Group Dee 
7c Hugby Port Cem . Dec 


20.950 (15.292) — 


37.860 

4S1 

49.800 

4.210 

6.330 

1.410 

1.050 

-. 514 
.-4.007 
3.400- 
1.410 
-8.600 
.1.030 
' 2.330 
. 092 
.1.060 
: - -965 . 
17.110 
: 508 
1.130 


29.6 

9.0 


19.7 

7.7 
9.1 
5.9 

5.7 : 


(22.080) 

(315) 
(22,100) 
0330) 
(5.590) 

1437) 

(304) 

(237V 
(3.417) 
(1,060) 
(1.200) 
(6-060) 
( 1 . 120 ) 
(1.730) 
(1.660) 

(522) 146.0 
. (8051 — 

(20.430) . 20.0 
. . (278). . j— . 
(892) 


14.250 flSBHOJ 
3L440 (27.0701 
27.260. (23.620) 
15D500 (137J500) 


932 
.983. 
'.617 
. 3:460 
47,500 
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Rights Issues 


' JApdon and Northern— To Taise.fMm through a -one fnr four 
^rtsT-. rights isbue at fiGp. , 

Scapa Group— To raise £20,lm through a one for six rights, issue 
.•s-iJV.-at 375p. 

h.r.XKBC0 — To raise 1145m Uirough a one for five rights issue at 222p. 

-UiA*. . • ' - • 


Jjerip Issue 

j^-Cory, Horace— One for one. 

T DeuhirM. X. J - — One . for fivo. 

Matthew— One for one. - 

\^&pdrte IiMliisUies— One fur three. 

Compulcrs— One for four. ■ 
^V-P^ntlaod Industries— Two for one. 


pliers for sale, placings and introductions 


' “- Anglb-TUstern PJantatioas— Introduction through an Offer of lB2tn 

• 'r units at 380 i) per unit. Unc .unit consists of four ordinary 
-i- *ares, fl of USf per cent loan Mock 1995-90 and, a v/arrant 

• r 1 . tp buy one share. . '. . .1. . *•” 

^ ' Aspen Conunnnlcallons— USM placing «»f 1.353.500 shares at 125p. 

Print tag — Offer, for sale of. 5.5m shares at.200p per share. 
■ Group— URM placing, of 1.64m shares at 129 p. , . 

-fflaxrprint-^USM placing of. 2m -«*ar« at 28p: - ■* 

v^(*rswt Hotels— USU p taring of l^m shares at I13p. 

' n-r«hnuwn— Offer fpr sale of 4Jm sturft 'at 10p^ . v. ' 

. . .Jfre styjirk Holdlmnt^-tiffer -for sale of 7.25m shares at lOOn. 





Western I nion ordered to 
pay $102m in 



BY PAUL TAYLOR IN NEW YORK 1 


WESTERN UNION, the financi- 
ally struggling U.S. telecom- 
munications group, has suffered 
a further setback in its attempts 
to return -to profitability. 

The company, which lost 
S5S.4m on revpnues of $T.13b’n 
last year and which recently 
obtained a seven-month exten- 
sion on about S45m of mlerini 
financing from its 31 banks, said 
a Federal jury in Chicago had 
ruled against it in a long- 
running antMnist trial which 
centred on allegations i hat 
Western Union monopolised the 
market for telex terminals in 
the mid-1970s. 


As a result. Western Union 
was ordered to pay a total of 
around 5102m to a businessman 
who claimed that his two now- 
defunct teleprinter companies' 

were pul oul of business by 
Western Union. 

The jury awarded the plaintiffs 
in the 1977 suit $24m in 
damages — which under Federal 
law is automatically trebled — 
and a further SSOm on a con- 
tract claim adding that reason- 
able attorneys’ fees and costs, 
to be determined by the court, 
are also to be included. 

The owner of the two tele- 
printer companies; Mr Abraham 


Feldman. 63. had charged that 
Weslem Union had refused tn 
circulate a list of independent 

equipment suppliers in an effort 
to gel customers to buy 
terminals directly from Western 
Union. 

Western Union, reacting to 
.the judgment, said it does not 
believe the verdict is supported 
-by the evidence and will ask 
the trial judge to spt the jury’s 
award aside. Western Union 
had argued that onp of Mr Feld- 
man's companies was rpally a 
tax shelter and was not 
interested in viable competi- 
tion. 


Inland Steel back in the red 


BY OUR FINANCIAL STAFF 

INLAND STEEL, the fourth 
largest U.S. steel producer, 
phrased to a 56.3m first quarter 
loss, h laming lower than ex- 
pected shipments, and high 
energy rosts. 

The loss, equivalent in 33 
ccnLs a share, compares with a 
restated 84.2m *rofit in the 
1984 first quarter and net 
profits from eont'nuins oner:i- 
t ions of S25.9n) in the final three 
months oj the year. -For 1984 as 
a whole, the Chicago-based 


group incurred a final net loss 
of S41.4ra. 

Sales slipped from SS 50.4m tp 
S31S.7m- in the 1985 first 
quarter. Steel shipments were 
l.lSra tons, down from 1.32m a 
yenr earlier. 

The company said demand 
continued • low in the first 
quarter and prices were, 
depressed by imports. Ii added 
that during the first two months 
of the year. 29 per cent of the 
U.S. steel market went to im- 


ports. "far in excess” of the 
20-21 per cent allocated in the 
Reagan Administration’s volun- 
tary. import restraint plan. 

Inland expects speond quarter 
shipments m exceed those of 
Ihu first but it would not give 
an esJimate of the effect on 
sales and earnings. Th? com- 
pany added it plans to disclose 
details soon of its previously 
announced shutdown of several 
units ai its major steel-produc- 
ing facility’ at East Chicago. 


Poclain 
trims net 
defidt to 
FFr 234m 

By David Marsh in Paris j 

| POCLAIN*. the troubled French i 

i hydraulic excavator maker, cut ! 
j group not losses slightly last j 
1 vear lo FFr 234m 1325.7m) 

' from FFr 23fi.4m in 1983. 

Bui losses fell considerably In 
ihe second half. After a first 
hair deficit of FFr 184.3m for 
the group the second half loss 
wax FFr 50m lower as n result 
of the financial restructuring, 
workforce cuts, plant closures 
in Spain and Ireland and gen- 
eral measures to cut costs and 
overheads, Poclain said. 

The company. 44 per cent 
owned by Case Tenneco of the 
U.S.. said application of 11 aus- 
terity measures” should allow 
the improvement to continue 
throughout 1985. 

The operating lore Iasi- year 
came to FFr 179 2m against 
FFr IPS- 5m in 19S3. with ex- 
ceptional losses linked to staff 
cute and general restructuring 
— pul at FFr 54.Sm againM 
FFr 37.9m. Operating losses in 
the second half fell to less than 
FFr 9m si month from FFr 21m 
in the first hair. 

• Croup sales last year were 
slightly lower at FFr 2.91bn 
against FFr 2.94 bn. 


Comalco in A$124i 
funding operation 


BY LACHLAN DRUMMOND IN SYDNEY 


Bank of Korea 
in move to 
attract funds 

' By Our Smu 1 Correspondent 

THF, Bank of Korea has raised 
long-term lending and deposit 
rates in an effort, to draw more 
funds into the banking system. 

The rate hike raises the ceil- 
ing on loans with a maturity of 
over one year to 13.5. per cent 
from 13.5 per cent. The interest- 
rates in a variety of time 
deposit schemes were raised 
from a previous maximum of 10 
per. cent to 13 per cent. 

In recent years the growth of 
Korean banks has failed to keep 
up voih .the overall expansion 
of the- economy. They have 
rapidly lost market share to Don- 
bank financial institutions which 
have been able to set hieher 
interest rates on short term 
transactions. . - 

Expanding the deposit base 
of the-hanks is a prerequisite tn 
liberalisation -of the financial 
system ahd‘‘tHe introduction of 
genuine competition in financial 
markets. 

The hike in interest rates con- 
siderably; narrows the rale 
differential with the short term 
financial companies. 


Swiss Bank Corporation 
ahead in first quarter 


BY JOHN WICKS IN ZURICH 

A "GRATIFYING" first quarter 
with profits higher than those 
Tor the corresponding period of 
last year are reported by Swiss 
Bank Corporation, of Basle. 

Almost ail activities are said 
to have contributed to thsi in- 
crease. Despite narrower in- 
terest margins, net interest in- 
come rose due;, to a growth in 
business volume, while commis- 
sions. brokerage and securilies- 
dealing earnings went up sub- 
stantially. Foreign exchange in- 
come reached a “high level." 
while precious-metal* dealing 
profited from the favourable 


market conditions. 

The bank's balance-sheet total 
expanded by 3.4 per cent during 
the first quarter to SwFr 123.1 bn 
(S494in>. If recently raised its 
annual dividend from SwFr 11 
to SwFr 12 a share in respect of 
1084. when net profits improved 
by 17 per cent to SwFr 503m. 

• Bank Leu. one of Switzer- 
land’s “ big five " banks, 
announces “ good operating 
results " for the first quarter of 
this year. Earnings benefited 
particularly from higher in- 
terest income and more commis- 
sion from securities business. 


Roche steps up dividend 


HOFFM.\NN-T,A ROCHE.- the 
Swiss pharmaceuticals and fine 
chemicals group, is liftine its 
|- dividend: from SwFr 575 a share 
to SwFr 600 for 1984 following 
improved profits, writes John 

Wicks. 

Sali-s lax) year rose by 10 per 
cent in SwFr S,3brt I53.3bn) 
and, with trading margins 


widening, group profit* after tax 
incraaspd tn SwFr 380m. a rise 
of almost tfi ppr cent. Pharma- 
ceuticals account for more than 
40 ppr cent of total turnover. 

Capital spending last year 
was SwFr 456m. a figure com- 
fort ably covered by group 
depreciation of SwFr *95m. 
Research spending rose by 15 
per cem to SwFr 1.14bn. 


Dutch insurer 
turns in 24% 
improvement 

By Our Financial Staff 

AMEV. the Dutch insurance 
group, reports a strong rise in 
profits Tor 1984 and as a result 
plans tn increase its dividend. 

Net profits rose by 24 per 
cent to Fl 259m (876.6ml— a 
performance which puts Amcv 
ahead of its two rivals. Aegon 
and Nationale Nederlanden 
which earlier this week dis- 
closed far slower earnings 
growth for 3984. 

Atnev increased total 
revenues fom Fl 4.06bn to Fl 
5.78bn. The year’s dividend is 
going up from Fl 8 a share to 
Fl 9.40. 

The company said all major 
business lines posted earnings 
gains, especially non-life insur- 
ance. U.S. accident and health 
business improved substan- 
tially. 

The year’s net income 
includes an “ incidental profit ” 
from the sale of the interest 
in Combined European 
Retailers. . But in total, the 
company benefited less by sales 
of investments than in- 1983. 
Profits from disposals slowed 
to Fl 4.7m from Fl 15.1m. 

About 3.8 per cent of net 
profit was derived from Favour- 
able foreign exchange fiuctua- 
tions- 


COMALCO tlic* Australian inte- 
grated aluminium group in 
which ERA has a 67 per cent 
majority stake, is raising 

A$124.am (USSSO-Bm) through 
a one-for-cight rights issue to 
help repay borrowings inflated 
hv last year's USS4n0m pur- 
chase of Martin Marietta's 
aluminium interests and tn 
restore its balance sheet gear- 
ing. 

The announcement of the 
issue came ns its fellow 
aluminium group. Alena of 
Australia, announced a reduc- 
tion in first quarter net earn- 
ings. after sales roll by A$!Sm 
to A9254.7m. Earnings tumbled 
from ASTBm to A$6.9m under 
the effects of growing over- 
supply in the world industry. 

So far this year the falling 
Australian dollar has taken a 
heavy loll of Alcoa's results 
through exchange losses of 
A820,8m when costs increased 
and U.S. dollar prices for 
alumina and aluminium were 
unsatisfactory. The positive 
impact on local dollar prices 
will not have been fell fully in 
the quarter. 

The directors say ihat while 
smelter cutbacks and closures 
have brought supply and 
demand closer to balance, "con- 
tinued over-capaciiy in horh 
smelting and alumina refining 
is likely to prevent substantial 


price improvements in the 
short term.” 

Mr John Ralph. Comalco’s 
chairman, meanwhile told The 
(Umiaicn annual meeting yester- 
day that that ihcre were sign* 
that prices could improve in th" 
second half nf the year if In-pU 
nr economic activity worn main- 
tained in the major consumption 
areas. 

At A Jena, apart from th 1 * 
heavy hut nnn-inx-deduetible 
exchange losses, thp result was 
alter tax of AS28.6m tup 
A$6.8m). deprecraiiun n r 
AS24.7m (up AS2.9m) an-i 
in t errs i payments of ASiMl^m 
(down A$2.nnn. 

0 Broken Hill Proprietary and 
Shell Australia ha\e "avned 
control nf lVnnrfside Petroleum 
with Ihe purcli.iNp of 3.02 ■>» 
.shares yesterday al the AS1.60 
a share offer price. Reuter re- 
ports from Sydney. The two 
companies now hold about RCl.li 
per cent or Woadsttle's adUn; 
issued riiares. 

BllP/Shell is«uH 3 Subslan- 
tial Shareholder notice savins 
they held 251. 15m Wnod^ide 
shares at ihe opening yp^hv- 
day but this total included' 1.33m 
held by the BHP pension fttn^ 
formally included as an a<^i- 
ci ale's holding bill not counted 
by the bidders a.> part of their 
stake. 


Saint-Gobain to offer 15% 
stake in packaging unit 


Chrysler and Samsung form parts venture 


BY STEVEN B. BUTLER IN SEOUL 


CHRYSLER, the third higgest 
U.S. carm.-ikeri and Samsung of 
Korea yesterday announced the 
formation of a 50 -5 D joint ven- 
ture company rhnl. will make 
Samsung a major supplier of 
vehicle pirls and components 
for the 1 JiS: group. 

“Out object is tn develop a 
whole line of part*, in Korea.” 
said Mr Lee lacoeca, Chrysler 
chairman, in Seoul. 

•Thp. venture Ik the la-trst In 
a series' of developments mark- 
ing the . rapid entry ®f the 
Korean automobile industry 


onto the world stage. For 
Chrysler, it is the second major 
joint venture agreement .in a 
week, following the agreement 
with Mitsubishi Motors of Japan 
on a venture to build small cars 
in . the U.S. 

Tlie Jatpst venture, to be 
called Chrysler Samsung 
Development Company. is 
intended In serve as a procure- 
ment agent as well as a manu- 
facturer or parts produced in- 
Korea. The deal is still subject 
to Korean Government approval. 

Mr lacocca did not specify 


details about which parts and 
components would be procured, 
but expressed interest in elec- 
trical and electronic systems, 
air conditioners, textiles, and 
plastics. 

He said Chrysler would ex- 
plore joint venture arrange- 
ments and technical tie-ups 
■ between its North American 
suppliers of these components 
and Korean counterparts. All of 
the products developed in Korea 
would be exported to North 
America ior automotive 
assembly. 


The companies appear to be 
adopting a fairly cautious 
strategy to start off. Mr 
lacocca said the joint venture 
company would continue to 
study the eventual possibility 
of car assembly in Korea, but 
they did not want to move too 
fast into that area. 

Samsung is . known to have 
been interested in moving 
directly to the assembly of auto- 
mobiles. The Korean Govern- 
ment. however, frowned on the 
idea, for fear of creating excess 
domestic capacity. 


BY DAVID HOUSEGO IN PARIS 

SAWT*C«0BA1N. the diversified 
French state-owned glass group, 
is planning lo offev to ihe 
public a minority stake in one 
nf its main subsidiaries. Sainl- 
Gobain Emballage. 

The move which has been 
under consideration for over a 
year is exepected to take place 
in June as part of the group's 
policy of tapping the private 
markets for funds. Fifteen per 
cent of the capital of Saint- 
Gobain’s packaging offshoot will 
be offered on the secondary 
market- 

Saint - Gobain - Emballage 
showed profits of FFt 47.9ra 
($5.3m) for 1983 on a turnover 
of FFr 2^4bn. 

Paradoxically the bourse re- 
acted unfavourably to the move 
as it fears that any large scale 
denationalisation would unload 
a volume of shares on the mar- 
ket that would pul a damper 
on the present boom in share 
prices. 

Though Sajnt-Gohain's move 
has inevitably triggered off 
speculation of denationalisation 
by the Socialist government it 


should he spen nmrp in the tigh’ 
nf the pr.igmnlir moves 

nationalised companies tn raisr 
cash and he more marke' 
oriented. In a similar vein 
Socielp Europcene de Propul 
sion. .1 subsidiary of Ihe state 
owned SNECMA aircraft engine 
group, recently sold 15 per ccn 
of its capital on the secondary 
market. 

Saint-Gobain has long beei 
a pioneer in trying to braadei 
the autonomy of the nationa 
lised industries. About twi 
years ago it came in for criti 
cism from the private secto 
for “rampant nationalisation' 
when it acquired on the Pan 
bourse some 20 per cem of thi 
shares in Cnmpagnip General 
des Eaux, the profitable pri 
vately-owned water distributioi 
group. 

The move nonetheless mark 
a change of attitude hy tir 
Government as M Lauren 
Fahius, the Prime Minister, wa 
hostile ro Saim-Gohain’s initia 
proposals over a year ago ti 
sell off 30 per cent of -th' 
capital nf its packaging sub 
sidiary. 


Deadline for Wheelock 
Marden bid extended 

BY OUR FINANCIAL STAFF 


SIR Y. K. PAO’S property sub- 
sidiary, Hongkong and Kowloon 
Wharf and Godown Company, 
has extended the deadline of 
its general offer for Wheelock 
Marden, the Hong Kong trading 
and shipping group, tn May 14 
from the original April IS. 
Wharf claims already to have 
received acceptances giving it 
just over 90 per cent of the 
voting rights in Wheelock, and 
has taken effective control of 
the company. 


In another developme 
Baring Brothers Asia, (inane 
adviser tn Allied Investors. 1 
rejected as inadequate Whar 
HKS11 a share offer Tor .t 
enmpany. and has advi* 
shareholders in take no aeljt 
Allied Investors is 49.9 .g 
cent owned hy Wheelock at 
in turn, controls 6.S per cent 
Wheelnck's inline rights as w 
as on 8.6 per cem holding 
Crnss-Harhour Tunnel Cnmpa 
— in which Wheelock direcl 
owns 18 per cem. 


Granville & Co. Limited 

Membar ol Thr National Anocialion of Security Dealers 
end Investment Manager* 

B Lovat Lane London EC3R 8DT Telephone 01-621 1212 
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Howard nnrj r.ri 

»7 

+ 1 


s 7 

63 

10 9 


im 

L>iM|<taphnnn Orrl 

21 .-, 



. 

73 

8 2 

- inn 

.83 

linnu^nimrm 10 T.ijn- PI 

n a 


In 0 

is 1 



; 650 

- 3 TO 

M.mrmuaa. Hnlrlmn MV 

650 


.1 R 

0.6 

45 B 

51.2 

- 120 

.31 

Rnhsrl Jenklnq 

4 d 

1 1 

s n 

10 2 



KV 

38 

Srnmnni "V 

33 


r ,7 

17 3 

17 4 

40 

-92 

61 

Torrfry and Carlisle . . 

76 

-1 




32 

173 

- 444 

340 

Travien Hnldinqs 

340 


4 3 

1.3 

182 

13.0 


17 

Umlock Holdinns 

29 


13 

4 .'5 

14.0 

293 

98 

•81 

Wader Alexander 

*-. 

— 1 

75 

78 

9.5 

11.6 

3*7 

218 

w S. .Yoaiai 

31 ftrd 

+2 

17.4 

8.0 

C .2 

10.7 

■ PriCM 

md details of services now available nr 

Pres tel, pads 48146 

• ■ 










i 




» 


Accumulator unit' prices (in panes) 
« 11/4/8S 

aid Otlsr Bid Ptf-I 
' tile Pension 

SQUIRRSU 9 7 10.3 9 7 10 J 

BEAR 9 . 8 ' IDA- 9 9 10 S 

OWL 9.7 30 J ra 10.4 

BULL 9.3 97 9 8 

STAG . 8.4 9.8 , 9.5 10.0 

Fr.i dmaih ni how to fnyav in 
th-i* plrjyc i Hal 700 

and th* nptrator tor 
freephone A-tn« .; _ . 
ffitna Montagu Iffe InaurMCt Co ltd 
*01 Sr Jelui st, London EC 1 V * 0 E 


CATER ALLENS \NK (JERSEY I UMlTEDj 

BRITANNIA JERSEY 
HigUlVTERESTj CHEOt E ACCOUNT 


Crrm rnte 

12.75% 


C nmpnaadrd 
AnrwaJ Rat* 

1X52% 


aiat UHli April. TW5 
(.WCLMV 

BnW twl t» rr»wi llKW Ll WTat 
N \omiJ ^rraanaiaWlr law IW. 

Sj! H rnari MM. M. RaStOtacv Tali 031 TTRSfc 


JH.B-L. European 


Hambroa Bank Uazt 
Trust Managers Limited 
OoOJ- lender U.T. Admin, 
ffiSW 5Ra3Mfb Read. Hutto* 

&■«. TVl: 0277 227900 


1985 


Bid Offer 'Yield 


tech April 52.6 56.0xd 2.46 

16th April ' 52.6 56.0xd 2.77 

17th April 53.0 56.4xd 2.75 

18th April 52.9 56.3xd 2J5 

I9ch April 53.3 56.7xd 2.73 

b-LRX. Equity Income 


15th April 60.4 64.3 6.21 

16th April 61.0 64.9 5.81 

17th April 61.4 65.3 5.77 

18th April - 62 D 66.0 5.71 

19th April 62.6 66.6 5.66! 

|H.BJ_ Canadian 


tech April 
16th April 
17ch April 
18th 'April 
19th April 


42.7 
42.1 
42 0 
42.0 
42.9 


45.4 
44.B . 
44.7 
44.7 
45.6 


2.201 

2.33 

2.24 

2.24 

2.19! 


Price* of other H.B.L.Trusts on 
UT Information Service page 



UDoaoeeWia Square* 
EC2M4YR 01-8234273' 

Daily Ooabng toes 

a> at lfttfc April 1995 
Std ovariluase 1»TM 


U.1 

49.9 


-OJ 1.97 
— 0.5 1.97 


45.9 
45.9 

SS.1 59.7 - 0.4 0.33 
SS.1 58.8 -O.S 051 


*« 

49.4 


*2-7 

GU 


4 0.3 1.94 
4 0.3 1.44 


WMHea 

t/aert 

1*32*11 UrAy 
3:tU, Fr*. 

II* (St. ■ 
l-W! 

I‘ics>im Unit) 

IL' SfK. 

rnh. 61.0 65.0 4-141 137 

(Rc-Jun.lrifcJ 61 .0 65.1 . 4 0,9 1.37 

05 Z’OVM 

1B ,6 54.1 . 0.2 9.36 

Unit] 50.9 54.3 ■ O.Z 9.Z* 

Sf! k *■” 

dwaitunag *T«.e sac.* -s.e tai 


Grindlays Bank p.I.c. 
Interest Rates 

Grindlays Bank p.I.c. 

announces 
that its base rate for 
lending will change 
from 13% to 12]-% 
with effect from 
19th April 1985 

Grindlays 
Bank p i 

Head Office: Grindlays Bank pic 
Minerva House. Montague dose, London SE1 9DH. 



FUTURES INSTRUMENTS 
FUTURES TRADING 
FUTURES/RISK PROTECTION 

The Banker in May will be discussing the futures 
markets around the world. The link-ups between 
exchanges and the international dealers and brokers 
who operate across the world’s leading markets. 

Banks, brokers and institutions committed to the 
expansion of the international futures markets who 
wish to advertise in the May issue of The Banker 
should contact: 

The Marketing Director 
THE BANKER . 

102 Cler ken well Road. I<nniion EG1 
01-251 0321 Telex: 23700 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmorc Fund Managers 
International Limited 
6 Caledonia Place, St Helier 
Jciscy, Cl — Tel: 053427301 
Telex: 4192030 



Subfunds 

Yield 


Price’ 

l % i 

Sterling Deposit 

£1.031 

12.53 

Dollar Deposit USS 1.0 12 

7.?4 

DM Deposit 

DM5035 

4.32 

Yen Deposit 

Y503.6 

5.35 

SwFr Deposit SwFrS.022 

3 57 

N. American 

USS 1.13 

OS 

Japan 

USS 1.31 

0.6 

Pacific Basin 

USS 1.24 

0.6 

Inti. Growth 

USS 1.12 

oi 

British 

£1.23 

20 

Sterling Gilr 

£1.09 

10.5 

Inti. High Inc. 

USSCI99 

n.n 

Yen Conv Bond 

Y1238 

3.2 

•Prior nt 0/4/R5 

« 


WestAvon;^ 

SECURITIES {GUERNSEY] LTD "JTI* 
Eoicugn Horn*. Rue Cw Prt,. 
Sl.r-'lf' fluftrnipv Ch*r.n(.| '-.Undl. ' 

AS It 00 April 198S 
DEALING EVERY TUESDAY * 
Change Yield 
E>d OHcr Wfcly 1935., 

High Sip Mo«d *4p 15.0*» 
Interne (3.67Sp) 

GiU 6 

Option 118p IMp 43p 5.0'; 
USS ' 

Option lOc IQSr. -L It — • 
DEALING EVERY WEDNESDAY- 
I Ml 

Giewlli — Mp — jQ-y, 
JatMn — Wrp — 0 V. 


L^DBROKE INDEX 

9R24»Rfi(-l) 

Basvrt on ft Index 
Trir DM27 44U 


~ T~“ - •• 


v 








-4 


:V. .. 

WORLD STOCK MARKETS 








NEW YORK 


Stock 


Apr. 

ta 


Apr- 

17 


AMCA - 

AMP 

AMR Carp 

ASA - 

AVX Corp 

Abbott Labs 

Acme Gleve 

Adobe Oil & Giii. 
Advanced Micro. 


10 :» 

Iflii 

416] 

53'a 

i6la 

51=. 

14 

10*4 

20T] 


11 
19 '« 
42 '* 
52 : L 
16* 
51 L 
13*, 
18 '* 
31 L 


Aetna Life 

Ahmanun iH.F.) 

Air Prod AChem 

Alberto Culv 

Albertson's 

Alcan Aluminium 
Alco Standard— 
Alexander & Al .. 
Allegheny Int..... _ . 
Allegheny Power 31 5 « 
Allied Bancshrs.. 3&h 

Allied Corp 42** 

Allied Stores . ... 531* 
All's Chalmers. .. 

Alpha Portland 22 -i 


405* 
33'4 
40i| 
16>i 
30 
25 lq 
51"j 
S0‘s 
21 


40'4 

33 la 

48a* 

J6i| 

30 

25 

30l s 

27 

313a 

26* 

42's 

641% 

634 

22i 4 


Alcoa 

Amox - - 

Amdahl Corp 

Amerada Hess-. 
Am Brands 


33 

IT'* 

14 

30!| 

68'e 


Am. Broadcast... ICS 


Am. Can... 

Am. Cyanamld . 
Am. Elec. Powr.. 

Am. Express 

Am. Gen Corp. .. 
Am. Greetings.... 


52 
52 rq 
Sl 1-4 
*13 A 
30* 
35!* 


’ 3314 
, 1714 
131, 
30* 
. 68.4 
104. 
52' 
5?- 
2U 
41-3 
30'# 
35 'j 


Am Hoist .. . 
Am. Home Prod. 
Am. Inti. Grp 
Am.Hosp. Simply 
Am. MedleAl Inti. 
Am. Motors .. .. 
Am. National 
Am. Nat. Rcsces 
Am. Pctrefina.... 
Am. Quasar Pet. 


9-'» 
*1 
76 : : 
31 ■- 
23 = 
Sit 
33 
6£ ! « 
59 
Q'B 


9.1 

ECU 

75 

51=1 

24 

3* 

35 

64 

59* 

0 S 


AM Standard.. . 

Am Store 

A .T. & T- 

Amerltech 

Ametek Inc 

Amfae 

AmP 

A ms ted md* .... 
Analog Devices.. 
Anchor Hockg.... 

Anheuser-Bh .. 

Apollo Comp 

Apple Comp 

Archer Darnels 
Arizona Pub.Ser. 

Arkla 

Arnica 


29 
54 
21 
64 V. 
26 

3214 

37!,. 

21 '4 
21 
a: 

32 1> 

20 i 

24 
20 * 


28!. 
64 
26:, 
64’.; 
27U 
265. 
33! b 
37 'a 
21 
211 * 
at 14 
24 
22 ■* 
20 >4 
23', 
205, 
7 , h 


Armstrong wid.. 

Asarco 

Ashland Oil 

Assoc Dry Goods. 
Atlantic Rich... . 
Auto. Data Pro .. 

Avantek 

Avery Inti 

Avnet 


34* 

25 

30 
61 

4B'( 
43 
23* 
33 5. 

31 


34* 

251’ 

30 

58* 

48:* 

44 

23 i.'.» 
33'- 

51 'i 


Avon Prod 

Baker Inti 

Baldwin Utd 

Eally Man. 

Balt. Gas A El. -• 

Banc One 

Bank America. . 
Bank Boston . 
Bank of N.Y. 
Bankers Tst N.Y. 
Barnett Bks FI. 
Barry Wright 

EasiX 

Bausch * Lamb.. 
Baxter Trav 


205, 

l#:, 

2 

15!« 
45 
29 1* 
19#* 
48 
411, 
66 
485, 
20', 
11: r* 
27'* 
13 : 5 


21 

17t| 

2 

151, 

4?: Z 
29:, 
19-4 
46'* 
40:, 
66 U 

4ei* 

21 :, 

11-* 

28', 

15.* 


Beatrice Co 

-BecktonDick'son 
Baker Inds - 

Bell Atlantic. 

Bell & Howell.. 


30i* 
48 U 
6:» 
64 ij 
291* 


{fell Industries.... 20 


Bell South 

'Beneficial 

Beth. Steel 

-Betz Labs. 

.Big Three Inds... 
-Black & Decker.. 


36 t b 

371, 

17' ( 

34 

23?, 

«U 
30 
17:, 
62 U 
41s, 
69 
211* 
22 i, 
281’ 
661* 
28:,i 
18:* 
201, 
34i, 


Block 'H. A R.*..„ 

Blount Inc. 8 

Boeing 

Boise Cascade ... 

; Borden 

. Borg Warner 

-Bo water Inc 

Briggs Strat'n .... 

'Bristol Myers 

_BP 

IBL Telecom. ADR 

- Brockway Glass. 

Brown Forman B. - . . 

’ Brown Group 261, 

- Brown A Sharp... 20 hi 
Browng Ferris .. 

Brunswick...., 

Bucyrus-Erfe .... 
Burlington Ind... 

. Burlington Nrthn 

. Burndy 

' Burroughs 

;CBI Inds 

CBS 

CPC Inti 

■fcsx 

-■Cabot 

“"Cameron iron . . 
Campbell Red L. 22 1* 
Cambell Soup... 6BU 

' Can. Pacific 44 1, 

Cap. Cities Com. 212 


43 % 
36 •, 
14 1, 
26 
BIS, 
141* 
60: 4 
£6 

1061* 
415. 
23‘-, 
26. * 
14 


Carlisle Corp 54:, 


30 
48 1, 
6 

84.', 

29 »e 

2D 

37:, 

561* 

17 

341, 

23/; 

2H, 

50'c 

17i s 

62 

417* 

69 

20! t 

23 U 
285, 
561, 
28U 
17:* 
20 
341* 

261 j 
201’ 
43'., 

56 #i 
14 -i 
255j 
611* 
141, 
611, 
261, 
109!, 
41 7; 

24 
26 
14 .q 
22:, 
68 
44 

2095, 

S41, 


--Carolina Power.. 

Carpenter Tech. 
..Carter Hawley .. 
Caterpillar 
Ccllanese Coin . 

Centd 

Centex 

Central A Sw.. . 
Central Soya . . 
Certain teed .... 
- Cessna AircraTt.. 
Champ HcmeBId 
Cnnmolnt 
Champ Sp Plug.. 

• Charter C-O . . 

• Chase Man hn tt'n 
Cncnucal NY . 
Chesebr. Pcr.d 
Chevron . . 
Cii.caao Pneuni., 
CMvsler. 


87 

36:.; 
28 -n 
32 , 
91 l; 
40.V 


23:, 

24 

23#, 

IB 


|7*S 

3.1* 
28 
55' * 
92 
40:, 
22 -v 
23'* 
24 
23 ■* 
18 


2H« 

S.'k 

8 ’3 

64.', 
40. ■* 
331 1 
34 : g 
SIS'* 
36 >, 


-1 

21.V 

8'j 


Chubb 

Cigna 

Cincinnati MU, . 

Citicorp 

City Invest 


cieve Cliffs Iron . . 
Cleve El. Ilium-. 

ctorox 

Clueit Peaby._- 
Coostal Carp .... 

Coca Cola., 

Colgate Palm 


Colt Inds 

Columbia GAa— 
Combined Ink 


Comm. Satellite. 


Comp. Science-, 
Computer-vision,- 

Cans. Edison 

Cons. Freight.. ..' 
Con*. Nat. Gas... 

Cons. Papers 

Co ns u m srPo we r 

Cor.tr. Corp 

Contl.lllinois 

ContLillns Hldgs.. 
Conti. Telecom.. 
Control Data . 
Converg. Techs,. 


Apr. 

Apr. 

18 

17 

59 > a 

591, 

49i« 

48* 

23 

82 '1 

4b 

46-’; 

iai. 

1 364, 

1*9 

2S1q 

19'q 

19 

201s 

E0!| 

35 

347, 

3n« 

31 T, 

4bJ* 

47* 

70 

b97, 

26 

25 

207, 

21 

6VU 

57*4 

liB7, 

28 4 

44L 

44 i. 

32* 

322, 

30 

30tg 

334, 

331; 

14% : 

41S; 

17‘s 

17J, 

32 

32:, 

297, 

30 '1 

44 19 ’ 

44 


39i* 
6?* 
40 1 i 
8k 
Ha 
23 
28 7* 
8k* 


59J, 

6 If! 

40', 

e*d 

n* 

*31b 

2Bm 

8U 


Cooper Inds 

Ccors Adoif . .. . 

Copporweld 

Corning Glass. . 
Corroon A Black. 

Cox Gomms 

Crane 

Cray Research. .. 
Crocker Nat. .. 
Crown Cork ... . 
Crown Zell . . 
Cummins Eng. 
Curtiss Wright.. 

Damon 

Dana 

Dart h Kraft. . . 

Dnta Gen 

Datapoini 

Dayeo 

Dayton Hudson.. 

Deere 

Delta Air 

Dix Chk Print— 


30i* 

15: a 

15 

35., 
43 in 
75 
34:, 
68:* 
26', 
551* 

41 
63 
iSij 

IQ'-, 

28', 

91 

441, 

13*, 

18., 
38.* 
C8-, 

42 , 
32* 


SO', 
16:* 
12U 
35 1* 
43' 2 
75 1 4 
34', 
70', 

67J* 

42 ; * 

66 

32.* 

ID’S 

28 

901, 

45., 

14 

ier. 
38%. 
23i, 
43', 
32 1* 


Detroit Edison ■■ 
Diamond Shamrk 

Diehold 

Digital Equip ... . 
Disney <Walti . .. 

DivorsifoodB 

Dome Mines. . .- 
Dominion Res..— 

Donnelly iRR: 

Dover Carp ■ 

Dow Chemical — 

Dow Jones 

Oravo 

Dresser 

Duke Power.... . 
Dun* Brad street 

Dupont 

EG A C 

E Systems 


161. 

19T* 

48 

104-* 
79 
a.-% 
Si’ 
30 Jv 
S5k, 
S6i, 

20 Sa 


161, 
, !3': 
52- : 
1087* 

79-: 
9-« 
91; 
30:* 
55 t 
35!* 
29 


40 1 :* 1 40j» 


n- 1 , 

20’* 

32:, 

73 

66', 

371, 

287, 


lli, 
201- 
32 in 

71 ’J 

56's 

371, 

28i* 


Casco 

Eastern Airlines. 
Eastern Gas A F. 
Eastman Kodak. 

Eaton 

Echlin Mfg 

Eckerd -Jack-.. . 
Elect Memories. 
Emerson Elect-- 

Emery Air Fg 

Emhart 

Engelhard Corp.. 

Enserch 

Ethyl 


19m 
7:, 
221 , 
66- 1 
6H2 
26 
26!, 
9 

711, 
17. r 
28U 
2 7i» 
27-.* 
I9=-i 


195fi 

5', 

92*3 

66 

5lM 

25:* 

27 
9'q 

72 'q 

171* 

28!, 

28 
28 
10!>a 


Hall rFBi Z6JJ3 

Halliburton 30 j a 

Hammcrmlil Ppr. 29** 
Hanna Mining . . • " 
Harcourt Brace..' 
Harris corp 

Harsco 

Heels Mining 

Helle man Brew.... 

Heinz /HJ> 

Helmerlck A p ... • 

Hercules 

Hershey ... . 

Hewlett Pkd - 

Hilton Hotels 

Hitachi : — ... 


18!, 

501* 

261* 

261* 

171* 

217* 

47:* 

22i* 

55!, 

40i a 

34J« 

66 

31i, 


25 '» 
30 y, 
291, 
181, 
491? 
86% 
26 if 
171, 
20-8 
48 
231* 
335a 
We 
34*, 
677« 
31*4 


Holiday Inns.. 

Holly Sugar 

Home Depot 

Home stake 

Honeywell 

Hoover 

Hoover fUnlvU— 

Hormel iQeo.) 

Hospital Corp.. .. 
Household lnt._. 

Houston Inds 

Houston Nat Cae 

Hughes Tool 

Humana 


35*8 

78 U 

IB 

29*« 

67i, 

27:, 

351, 

35-i, 

41 

351, 

34 >* 

447* 

:4, a 

28 a, 


63 

79U 

281 

26 

581 

273s 

33 

331$ 

41.* 

35:4 

2« 'x 

45', 
24 
88 4 


Husky Oil 

Hutton i£F. 

Hybritech.. 

1C Inds 

ITT • 

lU lnt„. 

Ideal Basle Ind 
Illinois Power... 
ICI ADR .. 

Imo Corp Amer.. 

INOO 

Ingersoll Rand 
Inland Steel . .. . 

Intel 

Interco . . ..... 
Inter First Corp . 

Intergraph 

Interlakc .. . . 
Inter North 


B 

34!-, 

195, 

53 

33* 

17 i; 

15'4 

25 

40'; 

a*: 

14'. 

45 1* 

22 -i 

M 
64 
1 Q'» 
58 

bOaj 

BQ'< 


8 

34:, 

19 

33-4 

35': 

17^; 

IS'* 

25:-. 

3*:, 

8.,, 

14'.-. 

45:, 

23', 

29 

64'* 

IO 

61 

50:; 

48!, 


IBM 

Inti. Flavours .. . 
Inti. Harvester.... 
Inti. IncomeProp 
Inti. Min.&Chem. 
Inti. Multitoods .. 

Inti. Paper 

Irvir.g Bank .. . 

Janies River.. 

Jeffn Pilot .. . 
Jim Walter . 

Johnson Contr . 

Johnson A Jns. .. 

Jcy Man 

K. Mart 

Kaiser Alumn ... 


127!, 
27 * 
H'4 
10l 2 
40i. 
27i, 
50 
36*. 
2or; 
38:, 
34’. 
40 
411, 
24 
34i, 
14’i 


129d« 

27-g 

9-, 

101 ; 

401* 

28 

50 

36 

23’, 

38‘: 

34', 

40 

41 
241, 
33,, 
14,* 


Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group 

Farmers Grp .. .. 

Fedders 

Federal Co. . . . 

Fed. Express 

Federal Mogul.. 
Fed. Hat. Mart- 
Fed. Paper B'rd.. 
Fed. Dep. Stores. 
Fieldcrest Mill,. 

Fin. Corp 

Firestone 

1st Chicago 

1st City Bank 

1st Interstate.. - 
1st 


21; 
36'* 
53 
eoi S 
23'j 
S7% 
5 !>i 

36 >, 

37 H 
35>. 

16 'j 

19:« 

57:, 

27-'e 

6’h 

19U 
24ii 
131* 
48 i-i 
101 , 


36*« 
52:» 
61 2 

233* 

53 

S’S 

57 

37 

J5J; 
29 <n 
573, 
27 
G*a 

18't 
24' q 
12'-: 
47:? 
10’a 


1st Penn 

Fischbach 

Fisons 

Fleetwood EnL... 

Flexi-van 

Florida Prog 

Ruor 

ord Motor . 

Fort Hwd Paper. 
Fosterwheeler... 
Freeport McM ... 
Fruehauf 


7i, 
36ij 
16 
20 ■« 
301, 
26 
18:* 
43 it 
663* 
15 
20 : 3 
23i, 


7», 
36 V, 
153; 
20!. 
30 m 
25:, 
Z9'f 
441- 
671; 
15', 
21'? 
23*, 


GAF. 

GATX 


GEICO rp. 
GTE Co ... 
Gannett . 


311, 
30. * 
73 4 

S'* 


32 1 1 

31 

741* 

40’i, 

57 


Gclco 

Gen Am Invest ... 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Foods 

Gen Instruments 

Gen Mills 

Gen Motors. 


19 
16J* 
331, 
67i 4 
59 
62*3 
18* 
56 if 
71 


Gen Pub Utilities'. I2i« 


>i 4 
55 v 
40.. 
52-.; 
34.; 


» 

3T-'q 


Gen Relnsr. 

Gen. Signal 

Gen. Tire 

Genentech 

Gen rad 

Genuine Parts.— 

eorgia Pac 

rrper Prod 

Ilcrte 

Global Marine.. . 
Goodrich 'B.F... ■ 
Goodyear ”iyrc .. 

Gould 

Grace 

Grainger 'WW'.„ 
Gt. AM. Pac. Ten 
GL Nthn. Nokoos 
Ct. West Financl 

Greyhound 

Grow Grp 

Grumman 

Gulf A Western.. 
Gull States Utl .. 


76*8 

43i, 

46i„ 

so-, 

171, 
32-o 
22 . 
29 '1 
60>. 

41’ 

30’. 

271. 

JJi. 

40:, 

61 

lt>s. 


261; 
26 *;. 
12:; 
25’r 
S6», 
15 


IB's 
16'; 
33* 
87 : 8 
591, 
62 
18-13 
57 
73', 
12aj 
77 
44 
46:s 
48 's 
17 
33 

2£’H 

29 's 
60*, 
4i; 
301, 
27 
24-: 
40 t 

61 v- 

171- 
36'i 
26'; 
26. a 
loi. 
25!r 
38'i 
15 


Kaneb Services.. 
Kaufman Brd.. . 

Kellogg 

Ktmpsr..... 

Kenname . 

Kerr-MGee- 

Kidde 

Kimberly-Clark... 
K mght Rdr nws. 

Koppers 

Kroger 

LTV 

LearSiegler 

Leaseway Trans. 


9'8 
15 -* 
46:, 

51 J, 
22*6 
30 
54', 

52 
33', 
19 
42:, 
10', 
48;. 
52 


B's 

IS* 

46 :* 

515, 

22', 

30'h 

34', 

5Cl« 

35', 

19 

42': 

10:? 

4a;* 

521, 


Lev! Strauss 

Levitz Furniture. 
UbbeyOwens Fd 

Lilly * Eli"' 

Lrn Broadcasting. 

Lincoln Nat. 

Litton Inds 

Lockheed 

Loews 

Lone Star Inds... 
Long Is). Light. . 
Longs Drugs Sts. 
Lotus Devel 


34 

381, 

44’f> 

79*s 


38-1 

69', 

4s n 

<9 

22*, 

6*. 

2B!r 

28l s 


24 

38- « 

44 

79'., 

27.; 

581* 

70 

485, 

49 L 

2SJ; 

6*-, 

28i, 

29 


Loudana Land....- 
Lousiana Pae .. . 

Lovrenstein 

Lowes 

Lubrizol 

Lucky Strs 

M.A Com. Inc.. .. 

MCA 

MCI Comm 

M.C.M. UAEnt .. 
MCM UA Home .. 

Mack Trucks 

Macmillan, . . .. 


341* 
20 
481? 
26', 
22 q 
IS- 
IS* 
S3’, 
9 

13', 

24', 

12:, 

27Tj 


35-2 

2V, 

49i* 

26 is 
22 
19 

1 9 5q 
54:, 
9 

13*, 

241, 

13 

27 i* 


Macy 

Man. Assistant .. 
Manfc. Hanover. 
Manvilie Corp. . 

Mapco 

Marine Mid 

Marion Labs. 

Marriott 

Marsh Mclenn.. 

Martin Mtta 

Masco 

Massey Fern .... 
Mass Multi Corp. 

Mattel 

Maxxam 

May Dept Strs. . 


45:?. 
2:, 
57 j, 
7 
32 
So-', 
59', 
85 
63 ■* 
S3 
29 w 
*4 
27 
14 
14i, 
47 s* 


441, 

3 

3e 


321, 
34 
58S, 
86:, 
64 
53-, 
29*6 
2 
27 
13*i 
14** 
47 1 3 


Maytag 

McCulloch 

McDermott Inc.. 

McDonalds. 

McDonnel Doug.. 
McGraw Edison. 
McGraw Hill. .. . 

McKesson 

Mead 

Media Genl 

Medtronic 

Mellon Natl... . .. 

Melville 

Mercantile Stra.. 


<7:* 

13 
27 :» 
61 
76^ 
64*, 
43-.j 
437, 
59-', 
85. ? 
30:* 
49 
43', 
57 


Merck 

Meredith . . . 

Merrill Lynch- 
Mesa Pet 
Micom System,.. 
Midcon . . 

Mid Sth util.. .. 
Millipore . . 

M innccotaMine.. 
M.tchetl Energy,. 
Mobil . . 
Mohasco 

Mole K 

Monarch M T . .. 
Monolithic Mem. 
Monsanto.. 
Mooro MaC'inck 
Morgan >JP . 
Mornscn knua .. 


103', 

30:- 
17 „ 
26U 
481, 
14 

40', 
78 , 
14 V 
29 

£8:. 

33'j 

IS:* 

12- i 

44.', 

241; 

431. 

401, 


481, 
13H 
2T-, 
60!, 
77 
64 :q 
46:- 
441, 
40 
E5!, 
30i, 
49 
42-, 
56*, 
102!; 
&5- ; 
SO*; 
17:. 
25 
48'. 

14-4 

40', 


14'; 
29: 1 
£3: ; 
35': 
16:, 
13 
45 
24i, 
43 . 
40^ 


Stock 


Morton Thlokot ^ 

Motorola 

Multimedia 

Munsingwear.. .. 

Murphy 'GC- 

Murphy Oil 

Nabisco Brands - 

Nalco Chom 

Nat. Can 

NaL Disc. Chem . 
Nat. Gypsum 
NaL Intergroup.. 
Hat. Medical Ent 
Nat. Sorulcndctr 
Nat. Service Ind. 
NBD Bancorp 


NCN8 ' 

NCFL. 

Nrtw*rk Systems 
New England El. 
NY State E A G . 

NY Times- 

Newmont Mln'g. 
Ning. Mohawk.— 

NICORInc 

Nike B. .. 


NL Industries.. 
Noble Affiliates.. 

Nordstrom 

Norfolk South rn 
Nth Am Coal 
Nth Am Philips 
Northeast Util. 
Nth Indiaiflns PS 
Nthn Slate Pwr„ 
Northrop 
N West Airlines- 

Norweat Corpn 

Nwest inds - ... 
Nwest Steel W... 

Norton - •• 

Novo Inds ADR .. 
Nynex ... .... 

Occidental Pet .. 
Ocean Drill Exp. 
Ogden . 

Ogilvy A Nltnr . . 
Ohio Casualty . - 


Ohio Edison 

Olin 

Oneok 

Outboard Marine 

Overseas Ship 

Owens Cornmg... 
Owens Hlcnoii .. 

PACCAR 

PHH Group 


PNC Financial .. 

PPG Inds 

Panast Brewing. 
Pac. Gas A Elect. 
Pac. Lighting ... 

Pac. Lumber 

Pacilicorp 

Pac. islecom.. .. 
Pac. Teles'*- .■ .. 

Pan 

Pan Am. Carp- 
Pan Hand Pipe . 


Paradyne 

Parker Drilling 
Parker Hannifin. 

Parsons 

Pay less Ca*hw 
Peabody inti . ... 
Penn Central .. . 
Penn Pwr A L.. .. 

Penny .JC- 

Pennzdl 

Peoples Engr/. . 

PepsiCo 

Perkin Elmer 

Petrie Stores 

PRzer 

Phelps Dodge.. .. 
Phibro Salomon. 
Philadet. Elect .. 
Philip Morris . . 
Phillips Pet— . 


Pic’N’Save 

Piedmont Aviatn 

Pillsbury 

Pioneer Corpn. .. 
Pioneer Hi Bird.. 

Pitney Bowes 

Pi list on 

Planning Res’ch . 

Plesscy 

Pogo Producing . 

Polaroid 

Policy Mgt. Sys. . 

Potlatch 

Potomac El. Pwr 
Prab Robots ... . 
Premier Ind. . .. 

Price Co 

Primark 

Prime Computer 
Procter Gamble. 
Pub. Serv. E AG. 
Pub. S. Indiana- 

Purolator 

Quaker Oats 


Quanex 

RCA 

Ralston Purina... 

Ramada Inns 

Rank Org ADR.— 

Raychem 

Raytheon 

Reading Bates.... 

Redman Inds 

Rcichhold Chem. 

Republic Air 

Republic Banc- 
Research Cctt. ... 

Resort Inti. A 

Revco ‘DSi 


Revere Copper 

Revlon 

Rexnord ‘ 

Reynolds RJ>.. .. 
Reynolds MUs. ... 
Richardson V... . 

Rite Aid- 

Roadway Exps- 

Robbins 1 AH- 

Rochester Gas— 

Rockwell Inti 

Rohm A Hass. . 

Rollins 

Rouse 

Rowan 


Royal Dutch 

Rubbermaid 

Ryan Homes. 

Ryder System .... 

Rymer 

SPS Tech 

Sabine Ccrp. 

Safeco 

Safeway Stores.. 

SL Paul Cos 

Sanders Assoc ... 
Santa Fe SPae ... 

Sarah Lee 

Saul investment. 
Scher.ng Plough 


Slock 


Apr* Apr. 
18 17 


Schlumoergar.... 
Scientific Allan.. 

SCM 

ScottPaper 

Sea Co 

Sea Containers... 
Seagate Tech..... 

Seagram 

Scaled Power 

5oarle 'GDI 

Sears Roebuck... 

Security Pac 

Service Master ... 
Shared Med. Sys. 

Shell Oil 

Shell Trans.. 

Sberwln Win* 

Signal Aldrich-.. . 
Signal 


39 

113, 

46f, 

37:* 

4l, 

36 

6*s 

5 14 = 

26i, 

51 :« 

BS 

35 1« 
SCto 
SB'S 
38 
357* 
61 
36H 


381* 
lib* 
46 ** 

37:* 

41. 
5ev 
«'■ 
41 sj 
26 
621, 
«l 
284* 
35 

305* 

69:* 

33'* 
61 
55 It 


36*8 

133a 

Ills 

61*4 

591, 

45*, 

16*; 


14!, 

33u 

75i s 

49 

321* 

37 

67: 9 

20', 

201 , 


Slbfler 

Skyline 

Smith Inti- 

Smith Kline. 

Sonat.. 

Soreco Prods- .. 

Sony 

Southeast Ban kg, X7-, 
Sth. Cal. Edison.. 23 
Southern Co. . . 201, 
Sth. N. Eng. Tel. 41 

Southland* 31i* 

Sthlane Ryity... . ' 

S'We,t Airline*. 

S'westn Bell 

Sperry Corp 

Spring inds 

Square D 

Squib 

Stanley iA.F,. 

Std. Brands 

Std on Indiana... 

Std Oil Ohio..-.. 
Stanley Work*... 
StAuffer Chem... 
Sterling Drug,... 
Steven* U.P ... . 
Storage Teeh . . 
Subaru Amer.. .. 

Sun Co 

Sundstrand 

Super Value Str. 

Syntax 

Sysco 

TIE Comma 

TRW 

Taft. 

Tambrands 

Tandem Comp . 

Tandon 

Tandy . . 

Tektronix 

Tele Comm* 

Tsled-yne 

Telerate 

Temple Inland. .. 

Tenneco 

Tesoro Pet 

Texaco 

Texas Comm. Bk 
Texas Eastern.. 
Texaslnstiumnts 
Texas Oil A Gas- 

Texas Utilties 

Textron^ 

Thomas Betts ... 
Tidewater.. . 

Tieer Inti 

Time ine . . .. 

Times Mirror 

Timken 

Tipperary 

Tom Brown.. 

Torchmark 

Tosco 

Total Pet 

Toy* RUS 

Tronsamcrica...- 
Transco Energy. 

Transway- 

Trans World 

Travelers 

Tr-bune 

Trice ntrol 

Tri Continental... 

Triton Energy.. .. 

Tat Co. Georgia ■ 

Tyler 

UAL 

Uccel Corp 

Unilever N.V. 

Union Camp— 

Union Carbide. .. 

Union Electric.— 

Union Pacific.. .. 

Uniroyal 

United Brands. - 
Utd. Energy Re*. 

Unocal 

USAiR Group . 

US Fidelity A Gr. 

US Gypsum 

US Home 

US Shoe 

US Steel 

US Surgical- 

US Tobacco. 

US Trust 

US WesL 

Utd. Technology 383* 
Utd. Telecoms.... 22 >b 

Upjohn 

VF 

Valero Energy. 

Vanan Assocs. 
Vemitron 


61T* 

46:; 

2Bip 

27:, 

31*i? 

16*; 

138 
50-14 
44:, 
32'-, 
56 '■ 
35 
6*a 
73 », 
66:, 
677* 

19-i 

5-V 

Sli 2 

69., 
261, 

244 
217* 
34', 
43T, 
111 ; 
37.V 
34 
41 U 
97i ? 
17:. 
29 
43.; 
36-a 
17:, 

bb'.q 

49.; 

50!.. 

O-i 

2 

47>s 
IV 
12!> 
34<q 
29 
55 
44 y\ 
43', 
41*5 
43 V 

6!j 

24-.; 

21 

.3SV 
la 
43 .■* 
1'4'| 
101 1 , 
d5i 
38^; 
18'., 
47 
20.H 

13.. ; 
30:* 
46-* 
321* 
33U 
34', 


351, 
131* 
11 
6H, 
40 i* 
45j a 
16 s , 
27 -t 
24 ; e 
20: a 
40:, 
321* 
14 i s 

33 
75', 
46* 
32. z 
37 i, 
57 : B 
20;, 
20:, 

61 :« 
471, 
29 
27?, 
29 ■» 

17 
21* 
137 
50 : a 
43 s ! 
32 
57:* 
35^ 
6’*1 
741, 
67 
67-*, 
20'* 
5‘-a 
• 34 
59*. 
261, 
2421* 
22', 
342; 
45H 
11=2 
3 I -8 

34 

SIS* 
110: 3 
17*t 
29', 
44;* 
36 *' » 
17*' 
»■/ 
56 


49’? 

501. 

0:, 

*'<. 

47-r 

1 i 
■ 12 
34i, 
292, 
56 
3412 

33’, 
41 1 

45: > 

b:j 
24:, 
211 , 
53 1* 
16 
44*3 
14 
.101 
35:? 
36?> 
1S>; 

47 'k 
20* 


32 i, 

27 

19*. 

38'; 

28i; 

745-, 


82:; 
32 *q 
115, 
SI i* 
10-, 


Vulcan Materials. 74:, 7 


351; 

Si:* 

22 i, 
47 Jq 
191; 
21 = 1 
271, 
38 


Wachovia 

Walgreen 

Walker iH> Res . 
Wal-Mart Stores. 

Wang Labs 8 . 

Waranco 

Warner Comms.. 
Warner Lambt . 
Washington Past 1 12'-- 
Waste Mangmt . 52 s, 

WatklnsUohnsan 
Weis Markets .. .. 

Wells Fargo 

Wendy's Inti 

W. Point Peppi- 
Western Airline,. 

West Nth Am.. . 
Western Union . 
Westinghouse.... 

Wcstvaco 

Weyerhaeuser.... 
Wheeling Pitts 

Whirlpool 

White Cons 

Whittaker- 

Willamette ind.. 

Williams Co 

Winn-Dixie Sir... 
Winnebago 


30!* 
<6 1 
SSL. 
35-: 
33i; 
7'i 

Si 
27ij 
20 i; 
37 m 
28^> 
74. H 
39'8 
22!* 
84 '1 
321, 
12 
31 'j 
IQ', 
"4*8 
35 
51!, 
22.'b 
47>S 
is:-. 
22!.; 
27i, 
38** 
111 


25:, 
39 : 9 
54', 
16 1* 
37-, 
6* 
7 

81* 

30 

381, 

38’; 

6 

441, 

26 

22 

59., 

30'^ 

34 

16f, 


wise Elec Power 33 


Woolworth 

Worthington 

Wrigley 

Xerox - T 

Yellow Frt Sys... 

Zapata 

Zayre 

Zenith 

Zero 


421, 

25 

61 

461* 

34 

15', 

59 

211 , 

185* 


251, 
39-’, 
So:* 
I6'i 
38!* 
6 in 
7*, 
9 

505; 
59', 
28:, 
6:« 
441; 
26'a 
231, 
40 
30 '# 
35:, 

17 
33!, 
421* 
25 

6 Hi 

46:* 

33<« 

151, 
59 
21 i, 

18 j] 


Indices 


NEW YORK 


OOW JONES 


April 

18 


Apr, 


Acr. 

16 


Aor. 

15 


Aor. 

12 


1985 


Since Complltn 


High Low High Low 


•l.-idL si rrit 1265.15 1272.31 1269.^ 1266.7E 1 265.€d 1793.68 1185.911299.5* 41.22 

■15* .4 1* ,1.5 85* 2 . -52 

H'-iie Ends 74.89 74.65 74.77 74.63 74.56 74.89 72.27 

If 4. ,20- S' 

'nnjporl.. 589.46 594.53 598.21 599.51 598.21 655.50 553.03 635.50 12.52 

■1-5- • 4-- 1 1 . 1 S SS- i,7 32. 

L'Mhles- . 188.03 1S8.8F 138.78 158.24 155.83 156.34 146.54 163 72 10 5 

« 15:4. ,4. 1 1 ;.3B 4 69* ,:8 4. *2 

T*rd:npVol f 

OOO-t 100.640 98,020 90,480- 80.060 HO 220 - _ _ 


♦Day’s High 1281.91 (1277.80* low 1360.82 (1263.47* 

Apr. 12 Mar. 29 Mar. 22 'yenr ago (approx 


* Industrial dlv. yield X 
STANDARD AND POORS 


4.83 


4.82 


4.82 


Apr. 

IB 


Apr. 

17 


Apr. 

18 




4.80 

Since Comp-.n 


1985 

Apr. — 

12 High Lour High low 


Indust’ls 201.40 208.48 201.80 201.52 201.10205 .15 183.24 20&.la 3.62 

•I'J* *11' ■ I J 85 SO 5 12. 

Cmnp'i'te 1M.B4. 181.08 181.10 180.92 180.34 183,35 163.68 183.35 4 . 40 : 

■li-ai 4.1. *lS2Sa. fS'ia. 


Industrial dlv. yield 


Apr. 17 
3.85 


Apr. 10 


3.89 


Mar. 27 
3.68 


year ago approx 
4.00 


Industrial P.E ratio 11.27 


11.13 


Long Gov. 8ond yield 11.28 1 1 .55 


11.14 

11.77 


l'J.10 


12.66 


N.Y.S.E. ALL COMMON 


’ Apr. Apr. Apr. Apr. 
IB 17 16 13 


1983 


Rises and Fall* 

Apr. 18 Apr, W April !C 


High Low 


1CJ..6 IC..S6 10j.« HM.sr 108.08 94.60 

• il3 2, ,« h 


New Lows 


..1.986 

1.995 

2,c:s 

._ 6S6 

BB8 

76i 

... 603 

625 

728 

... 497 

■582 

507 

... 101 

as 

91 

13 

11 

15 


1983 


TORONTO 


Apr. 


Apr. 

17 


Apr. 

16 


Apr. 

13 


High 


Low 


Metals t Minerals 2055.6 2CS7.5 2062.1 2037.4 2190.07(10(0) 1896.0,4;]) 
Composite 254D.S 744 (.3 2454. 1 2929.7: 2647.3 >17'4j 9348.6 1 8: 1 1 


4MONTREAL Portfolio 


I so. 07 130.5 i 130.09 129.9a 152.77 (5 J; 

NEW YORK ACTIVE STOCKS 


117.00 i4. ll 


T>u:»dsy 

Slaqti 

Clone on 

Chance 

Slocks Clesmo on 


iretisd 

price tisy 

traded 

price 

dav 

n I . .. 

.. 7 35.70 0 

46*. 

+ 

Gen+rj*; Mnton 1.309.ZCO 

70’. 


*ii.1 

. Z' 12,900 

22'. -r. 

Sears Roebuck 1.062.7(0 

22:. 

- 5 . 


. 7 513.200 


ChrvuLer 1.078.2(0 

3«, 


1 

’ .593.5CO 

21 

4* S 

IBM 995.900 

127S 

-2^ 



iso 

+ L 

J. P. Morgan ... 174.000 


.+ \ 


Apr. Apr. ' Aor. Apr. 

10 18 17 ia 


19 85 

High Low 


AUSTRALIA 

.a,.."..,, sa: sh , bj- gj aajss 


AUSTRIA 

Orcdit Aktmn .2. ; 62i 77 ., j ;i ni 7* ,, „ ... 

• js.ua . rs.ifi 74.87 77.42 (I9-41 BB .2| (24,7) 


BELGIUM 
Brussels 5E I i so-. 


2715.03 2220. 4» 2224.51 22SS.97 2910.05 (15/5.2090.7 1 IB.T) 


DENMARK 

Copenhage n SE *3 ! 35. - 1M£0; 193.94 Ia9 .22 190.80,72,4) IE1.44 ,|,|) 

FRANCE 


■SSS^SSft, m ?8Ji}l8 !!!;! BJ{K 


GERMANY 

FA2 Aktien '91. IC.-gi 952.K 

Commerzbank -1 12-53' T2I5!o 


S ' J"-" <2i.55f2l/5) , ! 592.51 ii:I) 

Hg - 8 ,230 - 7 12M.5 122S.9fSl(Si 1111.8 , 3;lj 


HONG KONG 

Hang Sen g Sam , 04 1474.21 IM0.09 ,505.97 1I21.H ^UOMM,' 12=0.74,2,1) 


ITALY 


Bang Comm R ai. IS*:- 275.W ari.n = 70 . 5 , 272.49 , 2 K.fi, 20 * 2 * 229.59 i2 . 1 , 


JAPAN” 

aa-sa sm&x ;sskv 


NETHERLANDS 

tSKii?ndSiw*‘ m .\ : E at ilSiS 


NORWAY 
Oslo SE 1 4 I 9;* 


SINGAPORE 
Strait* Times *I5« 


511.41 5I2.7S 510.35 ' iOE.SS 1 J45.B .8‘21 .239.1S i2:li 


SOUTH AFRICA 

JSE Gdd -3* i ;9i 
JSE indL-st .Jc 5 73: 


7SS.35 M2. 10 793.17 -734.30 852.65* 7. -f 764.39 US I 


1113.4 1107.6 1120.4 1143.9 

- . 430.3 iS2.; 924. | . 592 7 


535.1 

767.1 


SPAIN 

Madrid SE * 25.-12 -34i 


IW.B2 110.16 1|0.83 109.45 II7.4M.4l -101.49 *2/f 1 


SWEDEN 

Jacobson * P H S8I M33.E5 7451.44 1, 23,05 1419.43 1458.99, 1 1,2 1 1381.80(2-1 


SWITZERLAND 

Swl*aBankCpn.i51*1g:6Bi 420.8 430.8 • 4,9.2 4 ,9 5 450.9(19(3) ’ 9M.7 lid, 


WORLD 

Cap(tal Inti. (1-Kai 


2M.7 - *04.1 ■ 204.0 ■ 304.6 13,41 194.1 |4<||. 


““ Saturday Apr! 13: Japan Hit hr 1-Daw <c), TSE (c). 

Base value D ( ad indict* art 100 ehceot JSE Gqld-^255.7. JSE Industntl 
—264.3. ■•id Australia. All Ordinary and Metals— 600. NYSE All Cemmon— 50; 
Standard and Peers — 50s »nd Tcronto Campcsue and Men Is— 1.000. Tomnie 
rndicea baaed 1373 end Monbeal Portfolio 4/1/03. f Excluding non da. *4W 
lnduatriala plu* 40 Utilibaa. 40 Financdla and 20 Tnnapen. e Qea*d. 
u Unavailable. 


WALL STREET 


Slightly off 


with heavy 
selling 


CANADA 

Stock 

Aor. 

IB 

ADf. 

17 

AMCA Inti 

14 *• 


Abitibl 

531? 

55. f 

Agnico Eagle..— 

I7i e 

17'-2 

Alberta Energy- 

21*’ 

2IJ, 

Alcan Aluminium 

34', 

34'.. 

Algoma Steels— 

23!. 

25'. 

Argen Inc 

19.; 

14*1 

Bank Montreal... 

27:-. 

27 

Bank NovaScotia 

I2:» 

127, 

BCE- _... 

39:; 

39:, 

Bombardier A. ... 

281+ 

28 : 2 

Bow Valley • 

15:^ 

Vi'3 

BP Canada Res— 

34i, 

35:* 

Broscan A 

32* 

53 

Erineo 

2. Co 

2.13 

B.C. Forest 

9i; 

9*1 

CIL Inc 

28 

2B.V; 

CadillacFairview 

15 

15 


SLIGHTLY LOWER levels were 
recorded on Wall Street yester- 
day, when heavy selling pressure 
hit some stocks that have had 
disappointing earnings. 

By mid-day the Dow Jones 
Industrial Average was off 0.S9 
at 1J264.24. for a loss of 1.44 on 
the week, while the XYSE AU 
Common index, at S104.7S. shed 
S cents on the day reducing its 
rise on the week to 14 cents. 
Declines led advances by a seven- 
six margin, while the volume 
dropped 20m shares to 4S.59m 
cotnared with noon Thursday, 

Texas Instruments further 
declined S4f to mg on its 
sharply lower earning?. 

Diobold dropped a further S7 
to S4U alvo on lower earning*. 

Vnoral. the most active issue, 
up S! to S471 on volume of more 
than IKE. 1000 shares. Mew Petro- 
leum chairman, v.-ho is leading 
a takeover attempt of Unocal, 
has offered to work vi?h Unocal 
to ensure that shareholders in 
rhe second step of hi* plan 
would receive debr securities of 
fair value. Mesa shed Si to S17*. 

Several Technology issues 
weakened tn symparhy with the 
decline in Texas Instruments. 
Digital Equipment declined SI l 
to and Data General Stj 

to S43J. 

THE AMERICAN SE index was 
off 0.26 to 230.97. reducing its 
rise on the week to 0.74. Declines 
led advances bv a five-three ratio. 
Volume 4.6m <5.2mi shares. 


CANADA 

Stocks re! I moderately In active 
early trading yesterday, when 
the Toronto Composite Index lost 
4.7 to 2.836 hy midday. Declines 
led advances by a feu r-t 0 -three 
majority. 

Active issue? included National 
Business Systems, up St at f*20;. 
CAE Indnslries. up SI at SIP'. 
Dome Petroleum, off 5 cents at 


Closing prices for North 
America were not available 
for this edition. 


S3. 35. and Inland Gas. up fl 

Veinwknifc Bear slumped ; 
to S5»' after Silvcrton Resources 
said it was withdrawing its S15 
a share bid for the company. 

Silworlnn dropped it? hid 
because fo Yellowknife's declara- 
tion of a special ST" per share 
dividend. Thursday Corniest 
dropped 1(3 competing bid. citins 
the same reason. 

TOKYO 

Share prices rose In moderate 
trading driving the market 
average back over 12.1000 after 
it bottomed nut below 12,000 in 
the first hour. 

The Nikkei-Dow Market aver- 
age finished up 61.9S at 12.114.S0. 
after hilling a day’s high of 
12.152.S4, Turnover 400m shares, 
the same as Thursday when the 
average plummeted 249.24. 

Sales of Biotechnology-related 
shares, which triggered Tues- 
day’s record 345.45 plunge and 
led the subsequent decline, 
tapered off yesterday, helping to 
huny the average. ■ Some Blue 
Chips drew late buyers and the 
Oil sector rose. 

The SE index rose 6.26 lo 
94S.60. the first rise in nine 
trading days. But the second 
section eased, trading 9m (10ml 
shares. 

The lawer-than-expeeted U.S. 
first quarter GNP figures under- 
mined international populars in 
the morning, but a firming yen 
boosted Oils. Utilities and non- 
ferrous Metals although late 
technical selling hit the Oils as 
bargain-hunting drgve some of 
the Blue Chips higher, dealers 
said. 

Most domestic orientated Con- 
structions firmed, prompting 
some dealers to snggest the next 
market-leaders will be lower 
priced non-export issues. 

Most leading Drugs eased. 
HONG KOtiG 

Mainly lower on heavy turn- 
over as investors liquidator posi- 
tions after the . market failed to 
react strongly to the results of a 
Government land auction. 

The Hang Seng index ended 
25.SS down at 1.474.21. Turnover 
$HK 327.51 m (SHK335.601. 

The Government realised 
SHK 703m by selling a site near 
the central business district to 
I he Swire group. Analysis-had ex- 
nrcted the ' site to go for 
9HK 400m to SHTT 600m. 


Sii ire Pacific “A” ro.se 111 eons 
in 23.S0. but most Bluf» Chips fell 
Chinn Light dipped 30 ceois 
lo SHK 14.30 on a second jnierLu 
dividend of 13.(15) rents. 


AUSTRALIA 

Share market*, closed m «y. 
witii most stocks under selling 
pressure in Tine with a weaker 
tone on Wall Street and also 
confused currency signals, 
brokers said. 

The AU Ordinaries index was 
S puints lower at S4S.9, the Gold 
index fell 17.5 to 9342, the all 
Resources index 12.1 at 5SQ.7, 
Oil and Gas index 7.6 to 666.5. 
and the AH Industrials shed 1.7 
ic. 1,192.0. 

National volume 64.59m 

(SS.87m) shares. 

Brokers said Resource stocks 
were, cur hack after the failure 
uf com modi ty prices to move 
higher on the weaker US. dollar. 
Gold issues Fell despite higher 
bullion prices and the weak 
Australian dollar. 

RHP lost 7 cents to A 5*3.60 ex- 
dividend and ex-bonus. IVood- 
side Petroleum topped the turn- 
over list with RHP and Shell 
Australia believed to have 
gained control of. the company 
in the mom ine session. W'nod- 
side traded at the joint offer 
price of ASJ.60 and brokers said 
the two bidders picked up ail 
5.37m shares exchanged. 

CRA subsidiary Comalco eased 
15 cents to A$2.45 in light trad- 
ing after announcing a one-for- 
eight rights issue. 

SINGAPORE 

Short covering and soni bar- 
gain hunting helped share prices 
to rise over a broad front in 
quiet trading. But changes were 
restricted lo narrow limits. 

The Straits Times Industrial 
index gained 4.S5 to 796.95. while 
the SE AH Share index. rose 0.30 

10 2S3.55- Turnover 6.7 ra i5.2m i 
shares. 

ProiueL the most active coun- 
ter on 653.000 units, ended 10 
cents higher at SS 1.54— one 
trader said there were widely 
circulated rumours that it struck 

011 off the Indonesian territory 
of Kalimantan. 

Another major feature. Cycle 
and Carriage, moved up 14 cents 
to SS3.94— -dealers expect a re- 
shuffling of the company's major 
shareholders, begun in March, 
will resume shortly. 


higher profit’ „ 

Hotels. Properties and ■ 
modules ni?e. with Weijunlal l « ; 
40 rentsl o SS4-l n 

deal- 


* 


germant . hu< 

Share Prices closed 

— ni, a flrmrr bias tn 3f 7 ie i 
trading as invertors ' ** 

a decline in the dollar to six 

month low* _ . 

Banks sU2Cd « K 

Thursdav's. declines on . b *e 
of tiie casing dollar, nuiimigh - 
they then dipped f fum ,IICn!f . 
before the close 
The Commerzbank index 
leading shares fell 2 * j ft 
Degussa shed DM 1 hi 3hi. 
despite hichor Sr>l «« month 
19S4-SS ca rale S ’. 


PARIS . . . 

Concern about ihe oiitionk ,or 
the L : .S. nenriuiLV JC'1 month- - 
#*nd icchnical factor- drove 
French shares broadly lower nr 
moderate trad Inc. 

Brokers said the dollar .? ’Ii.iro 
decline and feur> of slt«wer l ^ 
Rrunomi v ZTO w t h d ra c :.- . 

porters' share.’ lower 
market sectors were we.iKi'Wd 
hy technical .selling linked ••>■ 
tiie cm] uf the April irulmc 
aivount: A moderaie rise in 
>hor’i-iorm Frencii intcrc’t rates 
was cited as another hcan.-h 
factor. 

Loieur were sold agiressivrly 
in the Food sector and declined 
8 per cent 




AMSTERDAM 

Dutch shares were mainly 
lower, although chances were 
limited in very quiet trading. 

There . was some position-- 
squaring ahead of the weekend 
and uncertainly due tu news nf 
much slower U.S. eeonnrnn- 
growth in tiie lirsl quarter 
helped reduce buying interest 

Builder Yolker Sinln fell VI * 
to 33 despite higher 19S4 resui 
It said it is optimistic over the 
ruiure. but due io uncertainly 
in various markers it made on 
forecasts for 19S5 result* and. 
said it expects lower turnover 
This year. 

AUEV shed Fi 1.5 to 227 on 
prufit-iaking followin-.- a 24.1 per 
cent higher 19S4 net profit. 


StocK 


Aor. 

IS 


Ap, 


Cambell Red LX. 
Can. Cement Pt.. 
Can. NW Energy. 

Can. Packers 

Can. Truetco... . 
Can. Imp. Bank.. 

Can. Pacific 

Can Pac. Ents. .. 

Can. Tire C 

Can for. 

Carling O’Kfe..... 

Chieftain 

Cominea 

Conigas Mines... 
Cons. Bath it. A.. 

Copper Lake 

Coremark InL. .. 

Cos tain 

Denison Mines A, 
Dofasco.A 


SO 
lOifi 
24 
29 ’ 
36 
29:, 
59;, 
2B 
9 

9'« 

14is 

141* 

131* 

7 

16’, 

1.05 

6i* 

BTfl 

12. -a 
23 


30 
10 'a 
24 
291, 
36 
29H 
60 

s r* 

9!q 

14 is 
l*ti 
15* 

7 

15 * 
1.05 

6-« 
8*; 
12i. 
26 (« 


• Apr. . Apr. 
Stock 1 18 . 1? 


Dome Mines....— | 
Dome Petroleum 

Domtar — .... 

Folconbridge ..... 

Fed. inds A * - 

Grendla A , 

Genstar 

Giant Y'kmfe..— 

GL West Life 

Gulf Canada 

Hawker Ski. Can. 
Hudson's Bay.—- 

Husky Oil 

lmasco 

Imperial Oil A.... 

Inco 

Indal ...u 

interprov. Pipe... 

Latiatt iJohn) 

Lac Minerals 


12*; 127s 

3.40 • 3.40 
35J; ' 55 Is 
a04o«'104is 

20'j : 20 iq 

21 267a 

27^ * 27J* 

15 IS 
3.30 ' 3.30 
19 'a , 19-8 
BO U 1 20ia 

16 15 ;« 

lll| ■ 11 
27l B i 26); 
541* , 54'a 
19t B 1 19 L* 
13 >3 • 151: 
36 35i t 
23-'; : 2&Jq 
345* 34 U 


Stock 

Apr. 

IB 

Anr. 

17 

Lotalaw IHWI — 

18)« 

18 

Macmil Bleedef.; 

251, 

251, 

Marks & Spencer; 

7U 

75s 

Masse/ Ferguson! 

2.84 

2.85 

McIntyre Mineo^i 

BO 1 * 

60 >3 

Mitel Corpn..— 

8 >s 

as. 

Mol son — 1 

16 

lS-.-x 

Moore Corp.—---* 

23 

25 

Nat. Sea Prods A 

1'4 

1U 

Noranda Inc.— | 

17.* 

IB 

Noroen Energy™; 

16 

1 eu 

Nth. Telecom -..-I 

476* 

47.-* 

Nova Alberta. — | 

6 

61* 

Numac Oil StGaa.< 

lbin 

IB 

Oakwood ~Pet— , 

74* 

71. 

Pan Can'Pet.— | 

32 is 

331+ 

Placer Dev. — — • 

262* 

271* 

Power Corp 

311* 

311- 

Quebec Sturgeon: 

4.80 

4.70 


Stock 


AD'. 

18 


Apr. 

t; 


Ranger Oil 

Reed. St’ house A 

Rio Algom — - 

Royal Bank Can.. 
Royal Trust A. . . 


5- 
21 • 
ZS’l 
1>4 
21 :« 


5* 
21 . 
?5 

L'U 1 

20 


Sceptre Res 

Seng ram 

Seam Can. Inc.... 

Shell Can. A. 

S telco a ’ 

Teck 8 - 

Texaco Canada., 
ThommonNews.A 

Toronto Dom. Bk. 

Trantzala A 

Trans. Can. Pipe,' 
Walker Hiram.... 
W. coast Tran*... 
Weston * Geo.*- ... 


p-» 

SL-. 

7i.i 

38.6 

20!i 

13*4 
36'.’ 
SS’.s 
19>a 
25T; 
241- 
30U 
15 t 
78 


ae;- 


28 , 
20,- 
15*4 
3F'. 
65'.; 
1R.» 
26 
24.-, 
50.'e 
15j 
77 


AUSTRIA 


Apr. 19 


Price 

SCh“ r 


+ or 


Creditanstalt 

Goesse 

InterunrfaU 

Lacnderbank 

Perimooser_ 

Steyr Daimler. — 
Veitscher Mag ... 


305 

446 

660 

*84 

425 

161 

400. 


-9 

-6 

-32 

-2 

-12 

-3 

-2 


BELGIUM/LUXEMBOURG 


Apr. 19 


Price 

Frs. 


+ or 


B.B.L....’ ' 1.890 

6anq. InL A. LUX 0,150 
Bekaert B.. .’... 
CimsntCBR.. .. 

Cackeril 

De!hai29 

E8ES 

Electrobel.;. .. 

Fabnque Nat.. 

GB Inno BM 

GBL'Erux ... _ 

Gevaert — 

Hoboken 

Intercom 

Kredietbank ... 

Pan Hldgs 

Petrofina. 


-20 


S.69Q 

2,400 

240 

7.700 

3.050 
8,440 
1.965 
5,210 
1,350 

3.800 
b.SBO 
2,183 

8.050 
11,003 

6.800 


-110 

—50 

-1 


-15 

—10 

—5 

—20 


-10 

-30 

-15 

—53 


-30 


Royals Beige 12,100 


Soc. Gen. Banq 
Soc. Gen. Beige.. 

Scfina 

Solvay 

Stan wick inti... 

Tmctionel 

UCB 

Wagon Lit* 


3,530 

1.865 

7,170 

4,070 

1.550 

5,930 

6,020 

2,940 


-20 

-15 

-110 

-50 

-20 

-*■5 

—30 

-3D 


DENMARK 


Apr. 19 


Price 
i Knr % 


+ or 


Andelsbiuiken _. 297 

Baltic Ska rid 555 

CopHandelsbank 317 

D. Sukkerfab 685 

Derate Bank 303 

□e Da nuke Luft-.l.SlO 

East Asiatic- 215 

Forenede Brygg. 1,000 
Forenede Damp. 126 

GNTHldg 439 

l.S.S.B. 525 

Jyske Band- 630 

Novo ind 1.410 

Privatbanken ..... 291 
Provinsbsnken — 341 

Sniidth IF* - 250 

Sophus Berend... 1.QB0 
Supsrfot 451 


-3 

-5 

-r5 


+ S 


-2 


-4 
> 25 
-5 
- 45 
-5 
—9. 


-10 
- 9 


FRANCE 


Apr. 19 


Price : 
Frs. 


+or 


Emprtirrt <iS)973'172Q 
EmpruntTl 1975 8 2 00 
Accor - ; 278.9, 

Air Liquid 618 

BIC 514 

Bongrain ........ 1.900 

Bouyguea - 687 

BSN Gervais*. 2,501 

Crr-Alcatei 1,348 

Correfour 2,190 

Club Madltern... 1,114 
Cle Bancaire • 651 

Cofimeg 292 

Dam art 2.195 

Darty — 1,519 

DumexiLA. ‘ 623 

Eaux iCIe Genl 825 ; 

Elf Aquitane 240.1 

Essilor -...,3.039 ’ 

Gen. Occidentals 689 
I metal 113.5- 


— 10 


-4.9 

-14 

-15 

- 3 

- 13 
-34 
-3 
-30 
—25 

- 1 
--1 


..10 

-2 

-10 

-1.4 

-1 


-2.5 


GERMANY 


! NORWAY 


AUSTRALIA (cwitZiUMd) 


Apr. 19 


Pries 

Dm. 


+ or 


Apr. 19 


Prfea + or 
Kroner — 


Apr. 19 


Price : 
■AuiL S. 


+ or 


AEGTelef 113 

Allianz Vers 1l22xr 

BASF— - 204.7 

Bayer £13.3 

Eayer-Hypo 354 ’ 

Bayer-Verein 343.5 

BHF-Bank. «... 2B3.5* 

BMW- 376 i 

Brawn BoveH„...[ 214.6 
Commerzbank—. 171.7 
Cont’l. Gumml — 
Daimler-Benz. — 
Deguua. 


-0.8 
+ 12 
-0.1 
-1.3 
+ 5.5 
t3.5 
+2.5 


+ 1 


+ 0.6 
▼ 1.5 
137.9- -0.4 


Bergen! Bank—- 142 , 
Borregaard..— 352,5 
Christiania Bank; 142 +0.5 

Den Norsks Crcd: 152 . +1 

Elkem 138.5, -2.5 

Kvaemer — 165 

Norsk Data-.— * 402 . +2 

Norsk Hydro 111 —1.5 

Storebrand-.. — 243 


660 

361 


-2 

-1 


SPAIN 


6sn. Prop. Truati 2. IS 
Hardie {James)—- 3.08 
Hartogen Energy 2.85 
Herald WyTimas: 4.35 

ICI Aust I 1.9S 

JimberlanaF.P— , 

Kia Ora Gold .) 

Lend Lease , 

MIM 

Mayne Nickless _ 

Ml i — 2-2 J I Nippon OH B95XC +20 

Nat. Aust. Bank.. 3.55 | +0.BSl NJppotl Seiko • 62 5 : + 1' 


+ 0.02 
0.33 ' —0.02 
0.17 i -0.01 
6.4 +0.04 

3.11 
3.15 


JAPAN ( continued) 


Apr. 19 


Price 

Yen 


+ or 


mhi : 

Mitsui - 


257 +4 

336 -5 


Mitsui Estate...— 640xc 
Mitsukoshi 476 i 
NGK Insulators... 860xc 
Nihon Cement.-.. 262 
Nippon Denso~~. 1,320 . 

Nippon Elect 2,070 ; 

1 Nippon Express 3S9 i 

~2’£!l N1 PI»nGakki 1,830 ' 

— 1 Nippon Kokan ■ 134 


+ 4 
+ 16 
+ 20 
-+3 
-30 
-30 
+ 5 
’70. 


25Snr 

71 : 
429 
195 


D'sche Babcock.: 163 • 
Deutsche Bank- 473.4 
Dresdner Bank... Mfi.7xr 

GKH 168,5 

Hochtief.——... 476 | 

HoectisL - 213.5 

Hoeach Werke ... Ill 
Holzmann >P' — ■ 420 

Horten 170 

Hussel 291 

Kors&jdt — - 226 

Kaufhof ’■ 231 ■ 

KHD 

Kloeckner 

Unde..— 

Lufthansa 

MAN 

Mannesmann ..... 

Mercedes Hid 

Metallgesel 

Munech Rueck... 

Nixdorf — - 

Porsche ....... 1193a 

Preussag 271 

Rhein West Elect 157.5 

Rosenthal..— 241 

Schering 458 

Siemens SSs.Bxd 

Thysscn - 101.8 

Varta 181 

Veba 165.3 

V.E.W. 129.3 

Verein-Wrat 320 

Volkswagen 206.7 


-0.5 

-3.7 

1-3.7 

-0.2 


Apr. 19 


i Prtea i 

. PtaSJ • 


+ or 


—1.5 
+ 1.5 
+ 1 
— 1 
—3 
‘9 
-3 


■ -3 
— 1 
-5.5 
+ 4 


Bco Bilbao — 

Bco Central...— ' 
Bed Exterior 
Bco Hispano. — -i 
Boo Popular— — ! 
Bco Santander-.' 

Dragados_ 

Hid rota.. — 

Iberduero 

Petroleos - 

Telefonica..; 


338 
319 ; 
203 : 
164 
360 
349 ! 

173 : 

80.7 

«3 

148^ 

125 


i-Z 


0.98 

1.66 

1.77 


— 1 
-10 
+ 1 
+ 1 
-1.8 
-0.2 
■*-0.7 
-0.7 


146.5- —6.5 
164.5 -0.8 


5BQ 

263 

1230 

571.7 


— 1 
—0.5 
—20 
-0.2 
+ 10 
— 1 
1-0.5 


ISWEDEM 

Apr. 19 


News— — ...;7.26xe 

Nicholas Kiwi ! 1.95 

North Bkn Hill l 2.68 

Oakbridge — 

Pancont'l 

Pioneer Cono.. . . 

Poseidon ; 4.55 

Queensland Coal: 1 .59 
Reckitt A Coin 
Re pen., 

Santos . 

Smith (Howard).. 1 4.65 
Thoo. Natwlde .. 1.83 

Tooth.' 

Vamga* 

Western Mining.. 

West Dec Bank .. 

Wood side Petrol 

Woolworths 

WormaW Inti... 


3.4 

1J2 

6.14 


Nippon Shimpan, 580 i 

I Nippon Steel 147 < 

Nippon Suisan 334 

NTV^..... lOOflOxc 

Nippon Yusen— ' 233xo 

Nissan Motor I 655 , 

Nisshln Flour...— 1 5 ID 

Nisshin Steel : 157 I 

Nomura.... 1,030 :- 

Olympus. 1,120 

Orient Leasing.. .'3. 790 . 
Pioneer- — 2,650 , 


— 0.»& 


-0.2 
+0.1 
+ 0.01 


5.8 
4.3 
4.2 
3.55 
1.6 

5.08 
5.53 


-0.05 
— 0.05 
+ 0.00 


; Price +or 
Kronor — 


—8 
-2.1 
- 1.8 
-3 
iQ.S 
-0.2 


-4.5 


ITALY 


Apr. 19 


Price 

Lira 


+ or 


AGA 392 

Alfa -Laval. — ■ 197 

ASEA (Free 325 

Astra *Free i..— ..." 400 

Atlas Copco 124 

Cardo '.Freei 234 

Celfulosa— — ’ 123 

Electrolux B. 333 

Ericsson ... : 278 

Esselte— 1 345 

Mo och Domsio-i 235 
Pharmacia——...] 203 
Saab Scania Free 455 

Sandvik ; 405 

Skandia. — . 331 

Skan Enski'da 49.5 

SKF 217 

St Kop par bergs. 129 
Sven Handlesbn. 162 
Swelvosh Match. .226 
Volvo B 'Free) 273 


HONG KONG 


» -io 
-3 
. - 1 
-2 
> T 1 

-7 
‘ + 1 
‘ —1 
—2 

' -5 


Apr. is 


Price 

H.K.F 


+ or 


-1 

-0.3 
- 1 


-2 


Banco Cem'le. .. 

Bsstogi-IRBS - 

B.I invest 

Centrals 

Credito Varesino 

Fiat. 

Fmslder 


17,000 -20 
194 -4 

3.490. +66 
3.1Z5 +115) 
3,995, -15 
2.970 -47 
57.5 -0.5 


SWITZERLAND 


Apr. 19 


Pries 

Frs. 


+ or 


Bank East Asia . . 23 

Cheung Kang 15.5 

I China Light • 14.5 

Evergo 0.9 

Hang Seng Bank* 44.25 

HK EleetriO_ 7.7 

HK Kowloon Wh.. 6 

HK Land 5.7 

HK Shanghai BK.! B.Oxa 
HK Telephone— 71.5 
Hutchinaon Wpa' 23 

1 Jartiine Math - 21.3 

New World Dev.. 6.6 
i Orient 0*seas..... 
OseaaTruatBk... 

SHK Props— 

Sheir Elect. 

Swire Pac A 

TV-B. 

Whael'k Mard A. 
WheerkM'time.,' 

World Int. Hldns. 


2.25 

3.01 
10 

1 

23 

6.1 
7.3 
1.10 
2 


Renown—.. 

Ricoh 

Sankyo _ 

Sanyo Elect.. . 

Saaporo . 

Sekisul Prefab 
Seven-Eleven 

—0.01 1 Sharp 

Shimadsu.. ■ .. 
Slnonogi . 

Shiseido. 

Sony 

Stanley,. . 

S'tomo Bank 

S'tomo Elect 

S'tomo Marine . 

S'tomo Melnl 

Taihel Dengyo .. 

Taisei Corp. 

—0.02 Taisho Pharrn... 

—055 Takeda.. . 

— 0.05 TDK.. 

—0.1 Teijin ' 

-0.15 Tejkoku 1 

—0.17 Tokyo Marine. 

—1.5 TBS. 

—0.5 Tokyo Elect Pwr 1,730 
tD. 1 Tokyo Gas. 193 

n .,l Sanyo 685 

-0.03 1 Tokyo Style 756 

^.I'lTokyu Corp 355 


-0.3 

-0.3 

-0J 


627 
■ 890 
1.120 
430 
• 427 . 

573 . 
8.350 ' 

9B4 

.. ... 6S5xCi 
676v6 
... 1,140 

....4,220 

893 

1,610 
; 335 
590 
147 
. 480 
212 
1.170 
B55 . 
5,510 
451 
780 
795 
68 


+ 11 
+ t 
+ 2 
+ 100 
+ 2 
—5’ ' 
+ 23 
+ 1 
J-44 
- 40- 
-10 
* BO 
-I 
-30 


>5 


— 3D 
+ 14 
-4 
~Q 
+ 1D 
-30 
+ 2R 
-2Q 
-J 
-■ 5 


h 


.8. -0.1 I Toshiba Flfr+ Mi 


Generali Assicur.. 44,160 + 700 1 Al ua uloae 820 

Italcementi .. ... 84^700' + VOOJb-^k ^ 3,620 ^70" 

La Rinascenti 662 +1 


JAPAN 


Montedisin 

Olivetti 

Pirelli Co 

Pc rein Spa — ■ 

Snia BPO 

Toro Amc. 

do Pref 


1,518 -5 
6.170 +10 
4,150’ +25 
2,224 +9 
2,790* - 10 
14,070 —30 
10.150'. -‘■85 


I Brown Boverf 

Clba Gelgy- 

do. (Part Certs*. 
Credit Suisse—. 

Elektrowan • 

FlshsrfGao.1- 


1,590 -25 
2,890 -20 
2,320 -20 
2,430 —30 

2,890 

725 +13 


Apr. 19 


Price + or 
Yen • - 


Toshiba ElccL. 381 

TOTO - ms : 

ToyoSeikan 852 • 

Toyota Motor.... 1.250 ! 

Victor -.'2,020 ■ 

Wacoal 689 . 

Yamaha 731 ) 

Yamanauch) 3.090 ! 

Yamasaki 630 1 

Y as Lida Fire 423 

Yokogawq Bdge.l 422 ■ 


,A 
-3 
-20 
+ 5 
+ .190 
-1 
+ 2 
- 10 
- 18 
+ 90 
9 
--5 
+ 33 
-& 

+ 3 
—7 


+ 10 
-e 
+ 20 
-*-40 
+5 
— 9’ 
-70 
+ 5 
+ 5' 
+2 


*> 


fiL 


AJisomoto. 11.050,’.+ 10 

Hoff-Roche PtCtS 86,500' — ^ 500 1^*2“ ^octric--. 1.860 ! +70 

Hoff-Roche 1/10.. 8,675; —50 1 7^7?.:- 1 » 010 1 +10 

- rrr — ■ *A«ahl Chem ........ 7B7 : —26 


SINGAPORE 


Apr. 19 


NETHERLANDS 


Apr. IB 


Price 

Fit 


+ or 


Lafarge Coppee. 51 5 

L' Ores I ..2,450 

Leg rand 2.145 

Maiton* Phenix- 225.2 

Mates S.A 1.930 

Michelin B 935 

Midi *Cie.- 2.181 

Moet-Hcnnessy .. 1,849 

Moulinex 107 

Nord Eat 89.1 

Ponod Rlcard... . 704 

Perrier 492 

Pet roles Fra 1:82 


-75 


+ 50 
-14 
-- 19 
-50 

- 4.4 

- 2 
-7 
~3 
-3.9 


Peugeot SA 3S9 

Printempt.Aus ... 230.1 

Radiotech. 

Redote 1.351 

Rousul'UcIaf. 1,749 

Sefimeg. 355 

SkisRougnoI. ... 1,891 
Telemech Elect., 5 10. 

Thomson CSF 576 

Valeo 247.1 


-7 
— 1.9 


2B0.1 -U.S 
-I 


-31 


-40 
— 14 
-2.9 


ACF Holding 

AEGON 

Ahold - 

AKZO 

ABN 

AMEV - 

AMRO 

Eredero Cert.. — 
Bos Kalis Westm. 
Buehrmonn -Tet- 
Celland Hldgs. 
Dordtscho Pet'm 
EJ ssvier-N DU 

Fokkcr - | 

Gist-Broades ! 

Heineken ! 

HOogovens .... 

Int Mueller 

KLM ’ 

Naarden. 

Nat Ned Celt 

Ned M'd Bank....: 

Neauoyd 

Oce Grinten • 

Onimeren 'Van». 

Pdkhoed „... 

Philips 

Robeco 

Rodameo .■ 

Rdiinee 

Re cento 

Royal Dutch, J... 

Unilever _... 

VMF Stork. 

VNU 

Wert Utr Bank!... 


+ 2 


203 
180 
225J -1 


Jacobs Suchard. 6.325, +25 

Jclmoli — ; 1.94s; +5 

Landis A Gyr.,.^.1 1,670. —10 

Nestle..—.- : 6,440, -IS 

Oer-Buehrle - 1,460: +5 

Pirelli 395 +2 1W1M _. 

Sandoz (Bri [ 7.750 —100 1 Daiel ‘ 

Sondoz fPtCtai -.' 1,326; -6 I Dal Nippon Pig 


Prlca 

3 


+ or 


+ 1B 
x 2 
+30 
+ 40 
—60 
+ 3 


—0.3 
; -9 
-1.5 
+0.3 
-o.s 
+ 0.7 
-1 


113 
426 
227 

76 
156 

16.9 
91 

34.2 
1B2.7 -0.3 
219.5 .0.5 

109:3 +2.8 
164 -1 

164.1 —9.3 

60 

51.4 -1.1 

69.2 -0.8 

49.9 -0.4 

67.4 -1.1 
168.0 — 0.8 
179,7, 

316 

30.0 

68 

57.4 —0.4 
71.4' -0.4 

137 -0.5 

66.5 -0.4 

44.1 -0.2 

202 -0.3 

344 l 1.3 
152 -4 

213.3 +1.4 

104.1 -0.2 


375 

Swiss Reinsec..^; 11,000 
Swiss Volkfibk.... 1.470 

Union Bank. 3,870 

Winterthur.. 4,020. 


Hldgfc. 1.6B 
Cold Storage ; 2.58 

DBS. 6 D 

Gentlng..... > 5 n 

H«W Par. Bros.... 2.23 
HOnp Leong F,n 2^9 
jnchcape Bhd. ... 3.46 
^i*f‘ 5f i'oyard 1.44 
Ma ay Banking...! 5.85 
Ind-. 2.39 
Multi Purpoae- . o -8S 

ose-.-r: : a 

-■-HI£f5H Bar " c - 1-53 i 


— O.M 
+0 M 
*Q JUS 


+ 0.03 


4-0316 


t 0.05 

--0.14 
+ 0.64 


Asahi Class. | B69 ■ 

Bridgestone 502 : 

Canon — ....!l,2l0 1 

Casio Comp .Jl.610 ' 

Chugal Pharrn.... 1,050 : 

Citizen — I 513 I 

■i 632 1 

Schindler iPtCtsii '77* -Is BKTSSSS.T.J ISg j l| 7 

» ».«5‘ -5 Fanuc..._:-..:.;:::^ISr :IS 

Swiss Bonk 373 +11 Fuji Bank J 1.400 1 10 

-465 FUJ; Film 1 760 ' +TO 

■*•30 FujffAWA.(.>is....i ! 9Q5 1 _ _ 

=sa=^8i. SSESi I W S 1 

HeiwaReal Est._- 781 ITatia-ou - -- 

Hitachi 300 

Hitachi Credit— 1.080 , 

Honda j. 1,270 SOUTH AFRICA 

House food $go ] _ 3 . «nuwi 

2,110 1+50 Apr. 19 Prise 

Itoh iCu 360 ; .11 Rand 

■{ AL 3,850 

i u «°~ 735 

Kajima +94 


AUSTRALIA 

Apr. IS 


■ Price 1 + or 
Aust 3.' - 


®S.™ii,Ts £2 ! 


-0JJ5 

4-O.05 

-W2 


S V3 


+ OT 


;ANZ Group 

Alliance Oil Dev . 

Ampol Pet 

! Ashton - 

Aust. Cons. lnd._ 
Aust-Guarantse . 
Aust NaL Inds... 

Aust.Paper 

Bell Group 

Bell Res. 


4.6 

1.07 
1.87 
0.93 
2.12 
?.45 
2.72 
2.59 
6.9 
’.I 


— 0.07 1 


+0.DI 

-0.01 

- 0.01 


B.2 : -0*5 


nSSInsist— - f« ' 


-« JSSIS^ “S, : w 


+ 0.06' 


Bond Carp Hldgs' 1.46 —0*1 


NOTES — Prices on this page are ■* q uola{ j on Th# 
Indlvidusl e*ch»ngs+ snri «re last Irsded pnesa. % Dsslings 
suspendsd. xd Ex dividend. x« Ex scrip Int,,. X r Ex nghts. 


xs Ex all. 


Bcral 

Bougainville 

Brambles Inds ... 

Bridge Oil 

B.H. Prop 

CRA 

CSR 

CxstlemalneTys. 

Coles CJ. 

Comalco “A” . 
Consolidated Pet 
Cestani Aunt. . . 
Dunlop Olympic. 
Elders |XL,...„ 
Energ Res 


3. IB 
2.28 
3.82 
2.55 
S.3xa 
6.38 
2.96 
4.E5 
3.8 
£ 45 
0.43 
1 75 
2.!2 
3.D5 • 
1.4 


-0.1 


-0.03 


Kashiyama 

Kirin 

Kokuyo . 

Komatsu 

Konishiroku 

Kubota ' 53 5 

Kumagai 5gg 

Kvoto Ceramic... 5,280 


612 ' 
587 • 
886 
440 
543 


-S 


* 7 "Awy^’GF iKfleiraSrt-oajKu. ' [ | — 


Maoda Const ...» 533 
—0.02 Muakmo Milling, 1,220 

-0.04 Myakita 940 

+ 0.05 Marubeni ..... 312 

—0.1* Mn rutin 1 557 

-0.15 Marul - l.tio 

+ 0.IB ME1 1,470 

I M'ta Elec Works. 697 

M’bxhi Bank 1,440 

M*blsh‘ 029 

M.btshl E eet....„ *93 
M‘b ohl Estate. „ 600 


+ 2 

- 4 
+ 3 
-*•13 
--I 

- 10 
+ 90 
+ 4 
-60 
+ 40 
+ 11 
-4 
+ 50 
+ 30 
+ 21 
--30 
+ 8 


+ 1 

- 0.S5 
+ 0.26 


*0)15 

+ 0.1 


. 14 


* n ’ Gold... 177 J 
Bank.... 16 
5 B JJpw Rmd-.M- 11.4 

Buftals ftg 

CNA Gallo ..... v 7 
Currie Finance ... i.i 
De Beers.. 10 p nn 

M * 75 - £S 

ra Geduid ...... 57 o-n 

SA... 34.75 -D?rS 

USKSl*" 1 -- » -®* 

"‘.“Sirr ‘in * BJi 

Rembrandt -- ’ 3 

Runt Plat .. 

Safren 
Sage Hldg, .. 

5 A Bicy#i 

TWith .*0, 

Tongnat hw«l.’. 

Umsec ... 




36.5 

17.5 
15.75 

9 _ 
7.4 
23 
' 6.2 
8 . 1 . . 


0,5 
-.0.14 
+ 0.1 






o.»v 


--uur v. r 
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CURRENCIES , 7 MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


y i t. v : 

,' ;i 

-. ■ 'V 

• r 

Y c ' 


Dollar nervous 


The dolar finished above the 
dayJs-lows ia currency markets 
yesterfw but -was still down, 
from Thursday's leveL The mar- 
ket was still lowing signs of 
shod; after .the recent sharp 
decline In the dollar's value, 
amid growing evidence that the 
pape of U.S. ecemmic growth Is 
slowing and that U.S. interest 
raws- axe likely to ease. The 
dollar closed at DM 2.9730 from 
DM* 2.9845 and Y247.10 from 
Y 247.90. It was also lower in 
terms of the Swiss franc at 
SwFr 2.4705 from SwFr 2.4895 
and FFr 9.08 compared with 
FFr. 9.12. On Bank of England 
figures, its index fell to 142.7 
from 143-0, its lowest level this 
year.r - • - 

^Sterling was slightly weaker 
on the day with its index closing 
at 79.5 down from 79.6. Trading 
was, confined to a fairly narrow 

OTHER CURRENCIES 


range ahead of the weekend and 
there was little reaction to an 
already discounted half point 
cat to 12* per cent in some UK 
clearing Desk base rates. The 
ponztd closed a£ $L2935-L2945, 
a rise of just 25 points from 
Thursday. It was weaker against 
the D-mark however at 
DM 3.8450 from DM 3.8650 and 
SwFr 3.1950 compared with 
SwFr 3.23. Against tite yen it 
eased to Y319.75 from Y320.50 
and - FFr 11.7575 from 
FFr 11.7750. 

£ IN NEW YORK 


£ Spot- lSl.232B-1.2B30 KL3000-1.SQ20 
1 month t0.47-O.48pm 0.43-0.4 5 pm 
S rrKmthwl.lB-i.i4pm 1.16-1.1 4pm 
12 month« 2.35-2.20pm 12.15-2.08 pm 
Forward premium* and discounts apply 
to the U.S. Dollar. 


Argentina p*soJ 580.45-621 JBO ■ 408.66 403.01 Austria— 

Australia Dollar.] 1.8995-1.2095 j 1JS480-1XS60 Belgium 

Brazil Cruzeiro . 6,166-6,198 ] 4.770-4,790 toenrnarfc. 

Finland MarkkaJ 8.0815-8.1070 , BX61&5X630 France 

Greek Draohma. 167.19-170.96 1 189.60-132.63 Oermaity„ 

HongKong Dollar, 10.0800 18.0600 7.7795-7.7815 Italy - 

Iran Rial .* 118.0* ■ * 98,10* Uapan_™_ 

KuwaltDInarOCO). 0XB75-0 .3886 0.30000 030025 Netherlands — — 

Luxembourg *’■] 77.70-77.80 | 60.06-60.15 Norway 

M&iysla CWIar ' 3 J 525- 3. 1625 ; 8.4410-8.4460 Portugal f- — . 

New Zealand Dir j 8.8100-2.8300 i 8J.740-2.1856 Spain 

Saudi Arab Rival 4.6660-4.6680 3.6070 3.6090 Sweden 

Singapore Donar 28340-2,8440 8.1935-8.1986 Switzerland 

SthAfrican Rand, 2.4318X4490 -18818 1.8920 United States — 
UJLE. Dfrham~_i 4.7430-4.7640 ' 3X7204.6730 , Yugoslavia 1 


EXCHANGE CROSS RATES 


26X0-27.20 
77.75-78.65 
15.78-13X2. 
11.70-11.80 
3.63-5.87 
8440-8465 
380-385 
4.34-4.38 
11.10-11.81 
1315-885 
808-817 
11.24-1 L55 
3.19-3.22 
1X9-1-30 
305-348 


STERLING INDEX 

April 19 Prevtoos 

8-30 am 79.G 783 

930 am 79.4 793 

10.00 am 793 783 

1L00 am 793 79.0 

Noon 79.4 783 


1.00 pm 79.4 79.1 • 

2.00 pm 79.4 79.0 

3.00 pm 78.4 ■ 793 

4.00 po 793 - 793 

UK 'clearing banks base 
lending rate 12 H 3 per cent 

since April 19 


POUND SPOT — FORWARD AGAINST POUND 


April 19 ipiWd 

UlT 1 .2866-1 -S 

Canada 1 .7422-1.7! 
Nethlnd. 4X4V4X8 


1 .2866-1 J«S 1-2835-1.2945 0.46-0.43C pm 

1,7422-1-7600 1,7450-1.7500 0-43-0.34C pin 

4.34V4X8 4J5-4-36 2V1 7 sCPfn 5.51 SVSSptn 

77.23-77-81 77.70-77^0 22-1 6c pm 2-83 52-43pm 

13.88^-13.93 138SV13-904 VrVian pm 2-70 

I. 2286-1-2345 1-2300-1.Z310 0.02p pm-Q.OSdla -0.28 0.05 pm-. 13d 

3X3V3X5>* - 3-84-34)5 ZWPopf pm 6X3 6VF»pm 

216V221’i 217V221S 14S-S35e die —18X9 500-1530dis ■ 

214*1-215*7 214V215V p»r-2Bc dl» -0.70 70-110dls • 

2,465-2. 4® 1 * 2,464V2,4C5' J 1 lire pm -4 dls -0,73 8-T3dU 

II. T7VH^t 11-23-11 J4 VnepovlVdte VZVn* 

11.70U-11.78 11.75V-11.78b 2V-1%e pm 2-£f St*-?***"' 

DXOfe-lIXPa 1133-1134 2V-1V>re pm 23Z BrfPvOm 

318V320V 319V32D*, 1.7S-1.88y pm «-40 4.jm-4X6pm 

28X6-Z7.T1 233B-Z7.0B ' 13V11%9ro pm 538 34V3lVpm 

3.19-3 .23S 3.19-3X0 Z*t~1 7 «c pm 7X1 5V-5Vp«i 


Belgium 77^3-77-81 
Denmark 13.88V-13.33 
Ireland 1.228S-1-23AE 
W. Gar. X83V3-85V 
Portugal 216V221** 


It Three 
pa, mouths 

4.13 T.t®-1.T3pm 
2.64 1.12-0 38pm 
5X1 -SVBVpm 

2-33 52 -43pm 
2.70 8V-6VDBI . 


Spain 

Italy - 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


214V-215V 
2.465-2. 463V 


— iVZVdta 
2.04 5V~4Vpm 
2X2 3>*-F,dH 
6.40 4.70-4 ^6pm 

5X8 34V3TVPW 

7^1 BV-S^pm 


-Belgian rata le tor convertible franca. Financial franc 78.05-78. 15. 
Six-month forward dollar -4 .88-1. 73c pm, 12-month 2.30-2. 16c pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

April 19 apteed Cloaa (hie month 

UKt 1JS60-1J005 1.2S3S-1.2945 0.464.43c pm 
Irelandt 1JW75-1JB3S 1 JB20-1.0630 O42r0X7c pm 
Canada 13496-1-3515 1-3500-1.3515 0.15-0.18C dis 
Nethlnd. 3350003790 136 U N5 0-47-0.44C pro 
Belgium 59X2-60.15 6005-50.15 6-7c die 

Denmark 10.68V-10.77V 10.73V-10.73V 1-IVora «Ss 
W. Ger. Z9550-2J9830 2-972S-2X736 0.68-0.63pf pm 
Portugal 10B-170V 169-170 175475c die 

Spain 105X5-168X6 188.25-16645 B5-75C dis 
Italy 1X97-1 J08V 1.905-1,906 8-8*, line dis 

Norway 8.62-8.70 8.68V6.8BV 3V-3Vore die. 

Franca 9.0SV-9-1OV 9JT7V-8JBV 1X7-1 -77c dim 
Sweden 8. 71 -8.77V 8.78-8 JBV 3V4d» die 

Japan 248X0-248 jOO 247X6-247-15 0.4S-0*42y pm 
Austria 20.79-20 J6V 20X0-20X2 ZVZgra pm 
Switz. 2JC50-2X810 2*4700-2X710 0.700.64c pm 


W. Ger. 2X550-2J 
Portugal 108-17OV 


Norway 8.62r8.70 
France 9XSV-9-10V 
Sweden 8. 71 -8.77V 
Japan 248X0-248JX 


3V-3Vora dls 
1 X7-1 -77c die 
3 1 ! 4ora dra 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to dis U.S. dollar and not to the Individual currency. 
Belgian rata ia for convertible franca. Financial franc BDX0-60.40. 


April 19 jPound Sfriing| U.8. Dollar j Peptschem k J’paneira Yen FrenchFranaj Swine Fmno 


Pound. Sterling 
U.S. Dollar . . 

Deutsche mark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc ■ 

Dutch Guilder 
Italian Ulra 1000.... 

Canadian Dollar - 
Belgian Franc 100 


0.886 

J 1.560 


Dutch Guild 

4X55 

3X68 

Italian Ur* 

9455. 

1906. 

Canada Dollar 

1.748 

1.360 

Belgian Franc 

77.76 

60.10 

1.131 

641.1 

0.454 

20.22 

13.68 

7709. 

6.465 

843X 

3.704 

2097. 

1.486 

66.13 

1.363 

771.6 

0.547 

24.33 

1. 

566X 

0.401 

17.88 

1.787 

1000. 

0.709 

31X4 

a.499 

Mtt 

1. 

44.94 

5.601 

3170. 

2.948 

100.. . 


Rates 

cut 


LONDON MONEY RATES 


% Three % 

pj. month s p-a- 

4.13 1.18-l.l^on 3X7 

4-51 1.02-O.92pm 3X9 

-1X7 0X7-0.42dis -1-17 
1.82 1.60-1 .47pm 1.76 

-1X0 15-1?dl* -1-07 

-1X9 3V-3Vdis -1X0 
2.84 2. 05- 2. 00pm 2.72 
-22.97 650-1350dis -22X9 
-5.04 205-S36dis -5.28 
-4.72 Z6-2BVdls -SX3 
-4X4 8V-8Vdl» -4.15 
-2X7 4X0-4X0«fis -2X4 
-5.14 11-11Vdie -5.14 

2.13 1X0-1X5pm 222 

1.29 8-Spm 1X4 

324 2.10-2X4pm 3X4 


Interest rates were slightly 
easier yesterday following a half- 
point cut to 12J per cent In two 
of the major clearing banks’ base 
rates- Three-month eligible bank 
bills were bid at lift per cent 
compared with llft-12 per cent 
while three-month interbank 
money remained at 12} per cent 
Weekend interbank money 
opened at 134-131 per cent • 
and eased to 10 per cent before 
again touching 13} per cent 
Late balances were taken at 12 
per cent 

The Bank of England forecast 
a shortage of around £L55bn 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £891m and 
Exchequer transactions a further 
£31 5m. There was also an In- 
crease In the note circulation 
of £240m and banks brought 
forward balances £80m below 
target 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£289m and comprised purchases 
of £2m o f eli gible hank bills in 
band 1, £277m in band 2 and 
£10m in hand 4 at 12i per cent 
12} per cent and 12 per cent 
respectively. Tbe Bank also 
invited offers for sale and re- 
purchase agreements to mid-May 
and bought £294m of bills at 
12} per cent for resale in equal 
amounts on May 14 and 16. 
Further help in the morning 


S day* netisa 
7 day* or— . 
7day*notte* 

Orta month — 
Two months.. 


Starling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Depoalts 

Market ' 
Deposits 

1 2 eTl 25* 

i8i a -isie 

fltitt 

ixifc l i4 

10-131* 

13l*-isia 
lSk-iai) 
181*12* 
I2ti-ia4 
11* ll»s 
nS-iiU 

LllS-ll X 

2318-1319 

13-131* 

13le-13i* 

12a* 

12*9 

121* 

ua* 

ua* 

12 13ic 

1314-181* 

12t, 

123, 

125, 

10-121* 

iifeita* 

22>t 

12 

Hi* 


Discount Houses Deposit and BUI Rates 


l Ellglbl* , Qigibfa Fin* 
Treasury Treasury . Bank ■ Bank ' Trad* 
(Buy) (Soil) | (Buy) , i5aU> (Buy; 


li, k ] 1H&-11 it ■ lu* 

- - lln-lH. 


Local Auth. 
nogatlabla 
bond* 

. 13i4-12i a 
. lart-iaij 
. X2«8 Xgl« 

. xsu-ixib 

12-115* 

. 117*. Ill, 


Local 

Authority 

Deposit* 


j Flnanoa 
Houm 
Deposit) 


no* I f Cart I 

arts! Depmalt*) 


B.is-a.kB 

Q.25-8.30 

asfra.45 

a.B-8.6 

B.9BX 

B.X-92 


came to £2S5m and comprised 
purchases of £31m of Treasury 
bills and £53m of eligible bank 
bills in band 1 at 12j per cent 
£117m of eligible bank bills in 
band 2 at 12} per cent £36m in 
band 3 at 12 J per cent and £16m 
in band 4 at 12 per cent It also 
arranged sale and repurchase 
agreements on £32m of bills at 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


1BV 13ri 

is xav 

Hi* ISr- 

>1 llif 




-Local Auth. Local Flnanoa fCart SDR KCU 

nan^aabla Authority Houm of Linked Linked 
Pvpvtt* Dcpoalttl De^altoj Deposit* Da posit* 

One month ISV-lSi* — 183* B.lS-a.esJ 8A-81V 04) oi. 

TWO month*- - 181, '0X5-8.3B aColi BJiBA 

Three months- 12*e-IZV — 12* 8.S6 8.45 BtVXa 9 a. 95* 

SIX month*. — 12 u ix»b - mi a.5^,6 mTa? 92-9+1 

Nine months— 12-115* — 11s, 6.9 8.6 _ J n 

On* year UTg-lHi — Hi* 9.1-9X 8>*.gi* 9» Olt 

Two year* — lls* — — _ I_ n 

Three year* — — 11A — — _ 1 

Four years- — — lira — — _ J 

Five year*—— — 11V — — — | _ 

ECGD Fixed Rate Export Finance IV: Average Rate of Intaraat period 
Match 6 to Apnf 2 (inclusive): 13.618 per cent. Local authorities and finance 
house* seven days* notice, othera seven d*ys' fixed. Financial House* Base 
Ret* (published by rise Finance Houses Association): 14 par cent from April 1 
1985. London end Scottish Clearing Bank Rate* for landing 12V-12V pet cent'. 
London Deposit Rates for sums at seven daye* notice 12V 12} per cent. 
London Deposit Rates tor sums at seven days' notice 8.65-7 .25 per cent (net)! 
Treasury Bills. Average tender rales of discount 11.5547 per cent. Certificates of 
Tex Deposit (Series B): Deposits £100.000 and over held under one month 
13 per cane one-three months 12V per cant; three-six months 12V per cent; 
six months 12 per cent: nlne-12 months 11V per cent. Under £100.000 11 per 
cent tram April 17. Deposits hold under Series 5 11V pet cent. The rate (or 
all deposits withdrawn for caah 8 per cent. 


12} per cent, unwinding In equal 
amounts on May 14 and 16. 

Discount houses were invited 
to use borrowing facilities at 
230 pm. Tbe forecast was later 
revised to a shortage of £1.5bn 
and tbe Bank gave additional 
help of £338m through purchases 
of £288m of eligible bank bills, 
£20m in band 1, £201m in band 


FT LONDON 
INTERBANK FIXING 

(X1.00 o.m. April 101 
Three mon the U.S. doRsns 

bid 8 Mill offer 8 M il 

Six months U.S. dollars 


The fixing rates are the arithmeM 
means, rounded to the neates: one- 
sixteenth, ot the hid and ottered ra:e» 
lor S10m Quoted b« the marker w 
live reference bands at 11 am ea-A 
wailini) djy. The hands a/e Nat'ural 
Westminster Bant. Bond or Tefcvo 
Deutsche Bank. Banqua Nstionala ua 
Pana and Morgan Guaranty Trust. 

2, £6lm in band 3 and £6m in 
band 4, all at the same rales as 
earlier in the day. It also 
arranged sale and repurchase 
agreements on £50m of bills at 
12} per cent, unwinding in equal 
amounts on May 14 and 16. ,(t] 
addition it lent £4 12m to the 
market at 12 j per cent, repay- 
able on April 30. 


jpr-lg 

Short-term 

7 day's notice — 

Month 

Three months — - 

Six months— 

One year •. 


13-13l| 

131b-13>< 

lara-iara 

lXA-ii* i 


Canadian 

Dollar 

9Ja9V 

9i 2 -97| 

Bia9f4 

BSgOH 

10-lDft 


Dutch 

Guilder 


i«l«S 5ii-5i* 
1H* i 51S-63, 
4JI-5H, j 5t- 5s, 


ioj*jo'b 

IQfo-lQti 

lOir-105* 

1D,%-10H 

105a- J04* 
lOTs-H 


22IC-I31* 
121a -13i* 
13-131* 
lBls-14 
24-24* 
14i*- 147* 


Belgian Frana 
Conv. Fin. 

9V-10V | 9V-10 
9V-10 9V10 

9 - *-10 9*4-10 

9**-10 I 9*, -10 

9*4-20 I 9V-Z0 

10- 10U i lOig-lOs* 


9S»-9V 
9 1* -9** 

9 V -9** 
9S*-97« 
9J*-20'* 
lOifc-lQi 


Asian S (closing tens in Singapore): Shon-tonn 8Vs-8*jt per cent: seven days 8V-8V per cent: on* month 8V-8V per cent: three months 8 , u-8 , a per cent: 
six months 8V-8V per cent:' one ear SV-SV par cant. Long-term Eurodollars: two years 10V- 10V per cent; three Mrs 10V-11 per cent: tour ysers HV-HV per 
cant five years 11V-11V per cant nominal. Short-term rates are call for U.S. dollars and Japanase yen; others two days’ notice. ' , 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 



(u) May. 


®+or 

Business 

Don* 

+0X6 

UBX930.00 

+ 1.76 

299.60-97X6 



+x5i 

I22.76-2Z.flD 

+0.76 

SMS-MXO 

+0X0 

229X0 

. -oxo 



Turnover: 1.143 (1X84) lota of 100 
in nee- 

indices 

FINANCIAL TIMES 

l prilis]ApRi 17 | M ,ttl agojVearago 
(Besot July 1 13B 

REUTERS 

(Bas«: Septembsf W I® 1 “ ,0 °1 

MOODY'S _ 

APT. 18 lApOTl Mth Bqopfy «gp_ 

J V074X. . 

,w ■ •" - W 

DOW JONES _ 

iiSx!i44a6 


Weak dollar pushes 
coffee to year low 


BY OUR COMMODITIES STAFF 

CURRENCY FLUCTUATIONS, 
in particifiar tbe further weak- 
ness in tbe- value of the dollar 
against sterling, continued to 
dominate price movements on 
the -London metal and com- 
modity markets this week. How- 
ever he impact varied acconHug 
to different underlying supply/ 
demand fundamentals. 

London rotmsta coffee values, 
for example, troubled to the 
lowest level for 12 months. 
Although rallying slightly 
yesterday, the July futtaes posi- 
tion' ended the week £103.5 
down at £2,027.5 a tonne with 
trade and speculative interest 
subdued by the un certa gn ty in 
the curency markets. 

In contrast July cocoa futures 
dipped by. only £39 to £L897.5 
a tonne continuing to be held 
up .by the shortage of nearby 
supplies available to the 
market 

Encouraging news- for eoeoa 


BASE METALS 
COPPER 


I atm. |+ o 
COPPER Official — 


•table to weak, in the petroleum 
sSh : products irarKit fits oH pricu firmod 

UIL jn Nortb West Europe on tracer de- 

" ‘Allhough Nymex finned 15-toc. Brent mend end remained sabl e In rte 
vJa-'stow to follow. Gulf crude* wore Mediterranean, Heavy fuel prices to- 
wns Slow to malned weak with good aup ply o! moat 

— grades In N. W. Europe— Petiplnum 

Argue, London. 


[. 8UX. ' 

per toon* 


•urn. 4- or] p.m. - 4- or 
Offlctal - Unofficial, -t 


9315*20 i 
| <996-6 — 2U 


LEAD 


producers was that UJK. de- 
mand for chocolate confec- 
tionery rose by 4.6 per cent last 
year to a record 427,000 tonnes. 

British consumption of sugar 
confectionery rose for the first 
time since 1978, gaining 2 per 
cent to 251,500 tonnes. How- 
ever, since Britain is a member 
this increase has no effect on 
the world sugar market, which 
this wek came under further 
pressure. The London daily 
price for raw sugar was cut by 
$6 to $102 a tonne, depressed 
by the continuing surplus of 
supplies and little prospect of 
any real improvement ' 

On .the London Metal Ex- 
change* sterling prices of base 
.metals came under Increasing 
pressure as the value of the 
dollar sank lower. Standard 
grade cash tin ended the week 
£490 lower at £9,315.7 a tonne. 

Copper prices fell heavily too 
with the higher grade three 


Three months £588, 90. 90.5. 90, 89. 
Turnover 7.450 tonnes. U.£. Prims 
Western: 45.S0-45.75 cants a pound. 


P-m. i+ or 
wfflotart — t 


Cash—- 1179-80 1158-70 -4J 

5 months! 11566 -88 X 1141-8 -16.7 
Settlern-tJ 1180 -86X — — 

Cathodes. 

Cash. 117ESX -864 1144-6 -18.0 

5 months! 1168-4 -B4. 1143-4 -154 
setUam*tJ 117B }-9M — — 

Amalgamated Metal Trading reported 
that In the- morning three mon the 
higher grade traded at £1.160, 58, 58X. 
53, 59, 60, 59. 58, cash £1.179. 79.6. 
80, three months £1,158, 57, 55, 56/ 55. 
Cathodes: Cash £1.172. 73. 71, three 
months £1,154. Kerb: Higher Grads: 
Three months £1,156. 54X, 54. After- 
noon: Higher Grad*: Three months 
£1.152. 63. 54. 53X. S3. 54. 55. 44. 45. 
43. 44. 43. 42. 41. 42. Cathodes: Three 
months £1,143. Kerb: Higher Grade: 
Three months £1,143. 44, 45. 48. 47. 
48, 47. 47.5,-48. 47. Turnover: 23X25 
■tonnes. U.S. . Prodacsra: 70X0-74.00 
cents a pound. 


ZINC 

a.m. 

Official 

+ on p-m. 1 + or 
- [Unotflcialj -t 


£ 

£ ! 

£ | £ 


686.6-7 

-12.7 

698-70 +1DX 

3 months 
SetBemt 

1 687-8 

-18.0 

688-90 +7.5 

! 697 

! 1 

- ,U | 

- 1- 


ALUMINIUM 


High Otoe « BJ - * ■ B 

Cash 933*4 -80.9 9315-80 t-BW 

B months BEB6-886 -72JU 9306-8 i-lU 
SetUemt. -9340 -86 X — ; — 

Sandanf. ' 

Cash- 9338-4 -6LK9315-20 i-SM 

3 months 98SOX -81 JK <996-6 -2SJ 
Scttfem*. 8340 -85.9 - ; — 

9tratti~E.l<2B-40 I — 1 — 

Tin' — Morning: Standard; Three 
months £9X00, cash £9X30, X, xhres 
months £3.285. 90. 86. 80. 82. Knrfa: 
Standard: Thtoe months £9.280. After- 
noon: Standard: Three months £9.290. 
9,300. 9X85. 90. 80. 90. 95. Kerb: 
Standard; Hires'. months £ 9 . 2 90. 80, 70, 
60, Turnover? 1,120 tonnes: -. 


. ~ t & momhSj 


bjk. + or p.m. + or 
LEAD Official - Unofficial -t 

b b r r 

Cash -- BB6.B-7X -1U . »66 -7X 
3 months 897.5JM -B.7B B08-X -4X 

. Bsta amT! Z97X 

Lead — Mommfll Three months £302. 
01. 300X. 288. 97 JL 96.. Kerb: tinea 
months £298. 99. 8BX. Aftsmooru Throe 
months £290. 98. 98A 99.98, 96. 88.5, 
38. 97.5. 98. Kerb: Three months £299. 
300. Turnover: 12.100 tonnes. UX. 
Spot: 20-22 cants a pound. 

ZINC 

Zip c - H igh Grads O fficial / Unofficial 
pries t; Cash am E720-C725, pm £720- 
D30. tiM*s months *m £710-1715. pm 
C710-E720, 1 Sstdament £726. Morning: 
Three months £896, cash £597. 96. 
three months B585. 9B. Kerb: Three 


SILVER Bullion 
per fixing 
tray | pries 


L.M.E. + or 
p-irv. — 
Unofffo*! 


months quotation losing £58 to 
£1,141.5 a tome. However toe 
cash price' was only £30.5 down 
at £1,169 establishing a hefty 
premium owing to a " squeeze ” 
on supplies immediately avail- 
able to the market. Normally 
this would be considered a 
“bullish” influence pushing up 
prices, but toe market was 
depressed by toe failure of 
New York to advance in 
response to the lower dollar 
and the move by UJS. producers 
to cut, rather than increase, 
their domestic selling prices. 
This is thought to reflect fears 
that demand for copper will be 
hit by the reported slowdown 
in the UJS. economy that helped 
undermine the dollar. 

A continuing shortage of 
cash zinc supplies failed to pre- 
vent prices dropping sharply, 
and lead, cazne down too as 
supplies eased and U.S. pro- 
ducers reduced their selling 
prices. 

A shortage of nearby supplies 
of aluminium appears to be de- 
veloping, with the gap between 
the rash and three months 
prices narrowing. Nickel too 
r emains heavily influenced by a * 
supply “squeeze.” 

Perhaps , the biggest surprise 
of the week was the failure of 
gold to respond to the decline 


Yesterday's! i 

Close 4* or Business 

— Done 

£ per tonne j 



in the dollar. Tbe London gold 
bullion price attualy ended the 
week $1.75 down at $327.25 an 
ounce after having met selling 
resistance at $830. 

.Silver was Similarly weak, 
with the London sterling prices 
dipping tq the lowest levels for 
2} years yesterday. 

This week saw the opening of 
a new London futures contract, 
for live pigs. Unfortunately, it 
has so far attracted very little 
support indeed, trading only five 
lots (of 50 pigs each) on the 
opening day — Tuesday — and 

only one lot yesterday. 


PIGMEAT 

.Yesterdays Previous I Bus! ns* 
Month ■ close I close 1 done 


May 

July 

sept. ..... 

Dec. ...... 

Mar. 

May 

July — 


— 19061910 +1.00] 
... 1897 1698 +1.0ffl 

1846-1848 -0.80 

1784-1187 -9.00 

....1782-1784 — 8.5fl 

— 1789-1795 —6.50] 
1785-1810 — I 


1.00] 1826-1900 
l.Offl 1*171899 
0.80 1887-1946 
9.001 1806-1785 
e.sq 1800-1799 
■6.50] 1905-1748 


Seles: 2X22 (3X94) lots of 10 

lonnes. 


Alumn’nr ejn. ■+ orj p-tn. !+ or 
; Official — Unofficial] — t 


i £ , £ £ jB 

Spot.. i 867-8 b-5J ; 872-3 j+8.0 

3 'months! B78-9 -ISA] 881-9 +1.0 

WnMaa Morning: T hree months 
£881, £878, 77, 78. Kerb: £579. After- 
noon: Three months £880. 81- Kerb: 
Three months £880. 79.5, 00. 81. 00.6. 
81. Turnover: 24.125 tonnes. 

NICKEL 

~*~e i' £ | £ [”£ 

NICKEL sum. '+ or P-ni. + or 
Official — Unofficial — t 


Spot 4300-10 +4G.B] 4240-6 1+12.6 

6 month* 4316-20 1+72X 497&41f0i+«X 


COFFEE 


Nickel — Morning: Three month* 
E4X0S, cash £4.290. 4X00. three months 
£4X25. 20. Korb: Three month* £4X15. 
2D. 10. Afternoon: Cash £4X80, 75, 70, 
three months £4.200, OS. Kerb: Three 
months £4.185. Turnover: 1.440 tonnes. 


SILVER 

Silver wee fixed 11 Xp an ounce lower 
for spot delivery in the London bullion 
market yostoniay at 495.45. its lowest 
fixing for 2h years. U.S. cent equiva- 
lents of tbe fixing levels wore: spot 
B40.15&- down 3.55c: threo-montfa 
852.6c. down 3.7c; / e«-month 668.55c. 
down 4.45c end 12-month &96.35c. 
down 4XSc. The metal opened at 496- 
49Qp (643-648c) end dosed at 498-499p 
(642 -649c). 


(Yestertfy* + or I Bualne& 
Cloaa \ — Done 


May ..... 1986-90 1+2.5 12005-86 

July. 2085-29 . — 205025 

fiepL 2072-73 — 2095-70 

Nov. 3095-00 — 2115-93 

Jan 2107-14 ,+6.0 2120-03 

March 3090-95 +6.6 12100-90 

M ay 2080-90_+ 20.0 8090-85 

Soles: 2X39 (4.971) lot* of 5 tonnes. 

ICO Indicator prices (U.S." cents per 
pound) for April 18: Comp daily 1979 
129.10 (130.09): 15-day average 132X1 
(132-5Z). 


GRAINS 

Business done — Wheat May 119.35- 
8.80. July 1Z3.353.00, Sept 99.60-9.35, 
Nov 1(0.60-2.50. Jen 106X5-6X0, March 
109.45 only. Sales: 576 lots of 100 
tonnes. Barley: May 116.45BX0, Sept 
untreded. Nov 102X5-2.30. Jan 105.75 
only, March 106.05, Sales: 81 lets of 
100 tonnes. 


WHEAT j BARLEY 

iYa*tard’ys:+ orlYestardys+or 
Mnth; dose — , docs . — 


May- 

119.00 1—0.36 115.10 

-030 

lily- 

123.00 — OJSB — 


Sept- 

99.40 —O.m B&70 

-0.15 

Nov— 

102X5 +0X5 102X0 

-o-ia 

Jan — 

106X6 - 105.75 

-0.1a 

Mar-] 

109X0 ' +0.06] 109X5 

+- o.m 


Spot S4B5JWP plUO* 499.5p MX 

3 niontbsJi09.4Bp 615.5p Uu 

12lS}S:B46.45p KH.651 - 

' LME — TumovSfl 9 (35) tote of 

10.000 ox. . . 

Morning: Second ring three months 
511- Kexb: untraded. Afternoon: Second 
ring three months 513, 12-5- Kerb: 
inure ded. 


COCOA 

FCCO indicator prices (U.S. cents 
per poond). Daily price for April 18: 
102.88 rioiXSI: five-dav - average for 


LONDON GRAINS — Wheat: U.S. dark 
northern spring No 1 15 per cant spot 
153.50, April/May 146X0. June 146X0. 
July 145.70 transhipment East Coen. 
U.S: no 2 salt red winter May 142, 
July 130. Aug' 130.50. Sapt 132XS 
transhipment East ‘ Coast. EC French 
July cif free out south/wsst coast. 
English feed April 123. May 124, Sept 
101 -5a Oct/Dec 105X0 sellers eset 
coast. Maize: U.S. no 3 yellow/French 
transhipment, east coast April 151. 
Barley: English feed fob April 117.50, 
May 118, Aug 39, Oct /Dec 108.75 
sellers east coast- Ron unquoted- 
HGCA — Locational ex-farm - spot 
prices. Feed barley: E. Mids 115.00, 
N. Eset 115.00, Scotland 11280. The 
UK monetary coefficient for the week 
beginning Monday April 29 (based on 
HGCA calculations using three days* 
exchange rates) Is expected to remain 


PRECIOUS METALS opened 
strong but lost some of the 
gains on profit-taking; gold 
stayed modestly higher while 
silver came trader consider- 
able pressure as traders 
assumed the economic slow- 
down would hurt the demand 
for silver, reports Heinold 
Commodities. Coffee moved 
sharply higher finding 
support from the currencies 
and moderate roaster baying. 
Almninhmm declined In very 
light trading as commercial 
interest was lacking. 

NEW YORK 


ALUMINIUM 40.000 lb. 


PLATINUM 50 troy ex. S/troy ox 



Clou 

High. 

Low 

Prev 

April 

285.7 

287.0 

2SSX 

29K8 

Jims 

286.2 

287.0 

2S7X 

2813 

July 

2S7X 

290.0 

283.0 

282.3 

Oct 

232.4 

296X 

290X 

287X 

Jan 

298.6 

302 X 

293X 

294~X 

April 

305.3 

306.0 

303.0 

301.0 


5,000 troy oz, cents /troy 


Close High 
643.5 645.0 


652.4 668.5 

661.9 679.0 

676.9 694.5 
682.1 — 

682.4 712.0 


High Low 

645.0 645.0 

960.0 838.0 

651.0 661.0 

668.5 645.0 

679.0 658.0 


717.0 714.0 


SUGAR WORLD ** 11 " 

112.000 lb. cents /Tb 




High Low Prev 

2494 2442 2461 

2275 2245 22S5 

2200 2168 2185 

2151 2121 2145 

2160 2130 2138 

— — 2138 




April 59X7 60X0 59X2 59.75 

June B3JZ7 63.65 63.17 63.20 

August 64.57 64.72 64.17 64.05 

Oct 83.3B 63.42 62.80 62.75 

Dec 64.45 64.50 63X5 63.82 

Fab 86.05 65.06 64X0 B4X2 

April 66.00 66.00 65X5 65.40 


LIVE HOGS 30.000 lb, cma/lb 



p. per kilo (deadweight) 

June I 103X0 104X0 104.60>19S,i0 

Aug 100X0 101X0 101X0-100X0 

Oct 106.00 107.10 167.00-1HJH! 

Nov 106.40 107.70 107.50-108X0 

Feb 98.80 99.80 — 

A pril _ 9 9.40 100X0 — 

Seles: 187 (27) lots of 50 caresses, 
3X50 kg. 


C - 37.000 lb. 

Close High 
May 140.60 40.60 

July 140X7 40.40 

Sept 140.06 4020 

Dec 139.83 39.90 

March 139.40 39X0 

May 138X5 37.75 

July 137.78 — 


cents/lb 
Low Prev 
38X5 39.48 

38.45 39.02 

38X5 36.74 

38JM 38.42 
38.00 38.10 

37.75 37.95 


April 43.45 

June 48.45 

July 50X5 

August 60.15 

Oct 47X0 

Dec 48X5 

Feb 48-85 

April 45. K 

June 48.15 


43X0 
48X0 48.20 

50.70 50.17 

5a 40 48X5 
47X0 46.90 

48.55 47.95 

48.95 48X0 

45.97 45.45 

48X0 48X5 


POTATOES 

Yesterday's* Previous Business 
Month i close i ctoee _ Pone 

£ per tonno 

Ami!—.] 61.00 I 58X0 B0.1Ma.0Q 
Mav_„. 59.00 65X0 69.00-64.Gfl 

NokL_ 70.60 | 71.80 72X6-70.00 

Feb 79.00 | 79.50 I — 

ftprZI 84.6 0 1 96X0 6UM«JM 

■Sales: 729 (846) lots of 40 tonnes. 

RUBBER 

PHYSICALS— Ths London market 
opened about unchanged, drifted lower 
throughout the day and dosed on an 
easier note, reports Lewis and Peat. 
Closing prices (buyers) spot 65.00p 
(G5.25p); May 66.75p (fiS.OOp); June 
B8_25p (66.50p) . The Kuala Lumpur fob 
price for RSS No 1 was 1S1.7B (190.5) 
cents s kg and for SMR 20 wee 
(some). 

SOYABEAN MEAL 

'Yesterday I + or Business 
close — Done 


I £ I 

i par tonne > 

ApriL 1M.0-141X — ; - 

June. lIS.9-liB.fl -0.80126.6 

August 1 1224- 125.11 -0.45 1264 

October. -1254.1264 r— 0401254 

Dec ...1129.4-150.0 1-0.16 130.0 

Feb-.—...ilM^-l®4 1-0.06 — 

Apr...,, 1135.5-187A -O.M] - 

Sales: 734 (477) lots of 20 tonnes. 
LONDON DAILY -PRICE— Raw sugar 
SI 02.00 (£78X0), down 50c (down 
£2.00) a tonne for April-Mey-June de- 
livery. White sugar $133.60, up SI. 50. 

SUGAR 


No. 6 TesTdaya Prevtoua Budnesa 
Con- ! c fo« dole i done 

tract I | 

3 per t onne ‘ 

May—. 16*4-104.6) IO8.4-10B.fl 1G5.E-1M4 
Aw.—. 1104-1H4 1 RX-1 1241 112JM 10.6 
Oot.^— tiflJ-HM 1164-116.4 1154-1MJ 
Doc-.— 12114-1224 I21.0-122JW 1914 

Mar 155JLUS.2 IB44-1544j 1544-1524 

May 1 IB 4-153. D 156.4-1 50.4) 1S9.0 

tog„."l 143.6.144.4- 1464 ] — 

Seles: 2468 (1.132) lota of GO 
tOOPtf* 

Tate end Lyle delivery price for 
granuleted baste sugar was £188.50 
(same) a tonne for export. 

(ntamatfonaf Sugar Agroamsm— 
(U.S. cents per pound fob end stowed 
Caribbean pons). Price sfor April 16: 
Dally price 3X2 (3.47); 15-dsy average 


COPPER 25,000 lb. cants/lb 

Close High Low 

April 63X9 — — 

May 63.20 6440 63.15 

June 63.65 B4-2D 53X0 

July 64.05 65X0 64.00 

Sept 64.40 65X0 64.35 

Dec 64X5 66X0 64.76 

Jan 65.00 — — 

March 65.30 1 6SX5 65.05 

May 65.65 66.45 65X0 

July 66X5 66.40 65X5 

COTTON 50X00 lb, cants/lb 

Close High Low 

May 68.17 69.04 88.00 

July 66X8 6744 68.70 

Oct 65X3 65.25 65X0 

Dec 6540 65-48 65X2 

March 66X8 66.60 66.60 

May 67X0 — — 

July 67.45 — — 

"CRUDE QIL (LIGHT) 

42000 U.S. gaf ton*. S/barrefs 

Close High Low 

May' 29.02 29.02 28X0 

June Z7.97 28X0 Z7.74 

July 27.49 27.50 27X2 

August Z7X3 27X5 26X5 

Sapt 27.00 27.00 26.75 

Oct 26X0 — — 

Nov 2&S5 26.95 26.90 

Dec 28.96 27.03 26.95 

GOLD 100 troy oz. S/trey oz 

Close- High Low 

April 3Z7.9 331.0 3264 


MAIZE 5.000 bu min, cents /S6-ib bushel 


Close High 
May 283.2 283.6 

July 280.4 280.6 

Sept 270.0 270.2 

Dec 264.6 265.0 

March 272.0 Z73X 

May 277.2 2774 

July 279X 279.4 


PORK. BELLIES 
Close 
May 65.15 

July 66X7 

August 65.15 

Fob 71.55 

March 70X0 

May 72.00 

July 72.70 


38.000 lb, 
High 
65.55 
66X0 
65.50 

71.70 
71X0 
72-00 

72.70 


Low Prav 
282.0 282.B 


262.6 263X 

2704 270.4 

276.6 276-0 

279.0 278.0 

cants/lb 
Low Prev 
64X0 66.77 

65.70 66.02 

64.40 64.70 

71.00 71.00 

70.70 71.20 

71.75 71.60 

72.70 72.00 


SOYABEANS 5.000 bu min, 
conta/6Q.[b bushel 

Close High Low 
May 595.6 596.8 533.4 

July 603.2 604.4 600.6 

August 604.6 605.4 602.0 

Sept 603.2 603-4 600.4 

Nov 608.0 606.6 605.2 

Jan 618.6 619-0 616.0 

March 629.4 629.4 626.4 

May 637.0 637.0 634.4 

July 643.0 643.0 640.0 

SOYABEAN MEAL 100 tons. S/ton 


HEATING OIL 

42.000 U.S. gallons. cents/U.S. 



Cfosa 

Hi 9b 

Low 

Prev 

May 

75.00 

75.15 

74X0 

74X3 

Jiet* 

71.70 

71X0 

70 XE 

71X8 

July 

70.70 

70.70 

70X0 

70.71 

August 

71.10 

71 XS 

70.50 

71.03 

3«pt 

77.60 

71.90 

77.25 

71-25 

Oct 

72.K 

72X0 

72X0 

73.00 

Nov 

73.50 

— 

— 

74.00 


SOYABEAN OIL 
Close 
May 31X1 

July 30X2 

August 29.70 

Sept 29.00 

Oct 28.00 

Dec 27.25' 

Jan 27.13 

March 37.00 

May 26.80 


60,000 lb. 
High 


Cuts/lh 
Low Prev 

31.71 32.07 

30.25 30.58 

29X5 29.74 

28.71 28.95 

27X0 28.05 

27.10 27.36 

28.90 27.10 

26.65 28.90 

— 26.65 


ORANGE JUICE 15.000 lb, cent*/lb 



Close 

High 

Low 

Prev 

May 

155.ES 

58.00 

55.55 

S7XS 

Sept 

155X0 

56.80 

55.00 

56XS 


153.60 

66.10 

53.50 

54.45 

Jen 

153.55 

— 

— 

54.25 

March 

153.65 

— 

— r 

54.25 

May 

1S3.BS 

— 

— 

64.25 


WHEAT 5, COO bu mm, 
camg/60-lb bushel 

Close. High Low P^ 
May 352X 355.4 348.4 353.6 

July 330.2 332.4 329.6 331.0 

Sept 330.4 332.2 329.6 331.0 

Doc 341.4 343.6 341.2 342 4 

March 347.0 349.0 347.0 347 4 

May 345X — — *53 

loose lard 

2300 (23 to) cant* par pound. New 
York tin 552-0-75.0 (50.0*0.0) canu 
Harman silver 
bullion 6^8.0 (645.0) cents per -trpy 
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Financial 'limes Saturday 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Base lending rate cuts fail to support markets and 



equities sustain largest fall for over two weeks 


issues regained Thursday’s small 
losses on the March rise in infla- 
tion. 


J Account Dealing Dates 
> Option 

* 'First Declare- Last Account 
\ Dealings Sons Dealings Day 

* War 25 Apr 11 Apr 12 Apr 22 BiSCflUllt HftHSfiS im 

' Apr 15 Apr 25 Apr 26 May 7 ui! » c « ua '- nuaM5S Up 

1 4pr29 May 9 May 10 May 20 

* " Newtime " dealings may take 
, ptae Worn 9.20 sm two business days 
. earlier. 


that 6. M. Firth had placed its 
entire 9.2 per cent holding with 
various institutional investors. 


, Potential investors went to 

* ground yesterday and the London 

* equity market suffered its largest 
j .all for over two weeks. Base 
. lending rate cuts of i per centage 
■ point — NatWest and Lloyds Bank 
‘ both reduced borrowing charges 

* to 12* per cent— made no im* 
- pression on sentiment, the moves 

having been fully discounted in 
. the recent rise in values. 

International stocks led the 
retreat as the dollar maintained 
an uneasy stance behind 
America's disappointing first- 
quarter economic growth. Al- 
though this is expected to im* 
■ prove later in the year, concern 
still developed over the possi- 
- bility of a general slowdown in 
the world economy. Another un- 
settling influence on markets was 
the latest RPI index, which 
showed year-on -year UK infla- 
tion running at over 6 per cent 

From the outset dealers again 
adopted defensive tactics to 
would-be sellers with the result 
that a relatively light volume of 
sales tended to depress prices. 
Recoveries were attempted but 
they failed to last and leading 
shares weakened progressively 
to close at the session's lowest 
Only three constituents of the FT 
thirty-share index sustained 
double-figure falls but the Index 
finished 12.7 down at 97S.S. On 
the week, the measure was 11 
points up. 

Thoughts of farther Govern- 
ment funding restrained the Gilt- 
edged market and shortly after 
tiie official 320 pm close the 
authorities announced the issue 
of three new tranches of stock. 
£250m of Exchequer 12} per cent 
1990, a similar amount of Ex- 
chequer 10} per cent 2995 plus 
£150m of Treasury 11* per cent 
2091-2004 is to be made available 
to the market 

During the official business the 
shorts had hardened in places on 
Interest rate considerations, 
while thelongs had tended to 
ease. When dealings resumed at 
4 pm. after the customary recess 
to evaluate the terms of the new 
stocks, all Gilt-edged maturities 
improved, the longs by } and 
shorts by } more. Index-linked 


Discount Houses returned to 
favour, encouraged by the move 
towards cheaper credit and stimu- 
lated also by revived merger 
hopes. Clive featured with a gain 
of 6 to 66p. while Gerrard and 
National put on 8 to 358p and 
Union 10 to 730p. Hie major 
d Carers turned irregular after 
recent strength. Midland edged 
forward a few peace to 360p and 
NatWest softened 2 to 545p. 

Commercial Union, the subject 
of considerable takeover specula- 
tion throughout the week, re- 
treated 6 to 221p on profit-taking. 
Other Composites made progress, 
however. GRE, mentioned as a 
possible predator of CU, ad- 
vanced 15 to 6S0p. while Sun 
AUianee put on 7 to 472p. Else- 
where, Lloyds Broker Minet ral- 
lied 5 but still ended the week 
with a fall of 42 at 245p follow- 
ing the warning that an under- 
writing syndicate managed by the 
company could face sizeable 
losses. 

Breweries displayed modest 
falls in subdued trading. Allied* 
Lyons dipped to 176p before 
settling a net 4 cheaper at 17Sp as 
two brokers issued conflicting cir- 
culars on the company. Bass, 
540p, and Arthur Guinness, 241 p. 
both eased a few pence, but 
GreeoaJI Whitley, neglected of 
late, hardened a couple of pence 
to 168p. 

Business in the Building sec- 
tor tailed off. but the tone re- 
mained steady and most leading 
quotations managed further 
modest progress. Blue Circle, 
however, encountered scrappy 
selling on rumours that the com- 
pany may announce a rights issue 
with next Thursday’s prelimin- 
ary statement and fell 16 to 487p. 
Secondary issues continued to 
attract selective support Press 
comment helped M. J. Gleeson 
rise 8 to 232p in a restricted 
market: the interim results are 
due next Wednesday. 

ICI drifted back in the absence 
of further support to close 12 
lower on the day, but still 23 
higher on the week, at 769p; 
dealers are expecting the group 
to reveal first-quarter profits of 
aronnd £285 m next Thursday. 
Elsewhere in the Chemicals sec- 
tor, Wolstenholme Rink fell 20 to 
303p and the new nil paid shares 
shed 10 to S3p premium, on talk 


GUS buoyant 

Leading Retailers highlighted 
Great Universal which spurred 55 
to 860p with the A shares 30 
higher at S25p, after 830p, amid 
talk, later partially defused by 
the' company, of enfranchisement 
and a subsequent scrip issue in 
the Ordinary shares. Other lead- 
ing Stores paused for breath 
after a lively week's trading. 
Wool worth dippel 15 to 840p. 
while Harks and Spencer died a 
few pence to 143p. 

Special situations prompted 
some noteworthy movements 
among secondary Stores. MFI 
eased 7 to 2$3p— still up 25 on 
the week following agreed mer- 
ger terms from Associated 
Dairies. 2 off at I52p. Further 
consideration of the preliminary 
figures lifted Ward White 10 
more to 280 p. but Bentalls en- 
countered fresh offerings and fell 
3 for a two-day decline of 8 at 
94p. Dtmhill attracted buyers 
and rose 12 for a gain on the 
week of 50 at 340 p: the annual 
results are expected late next 
month. 

Among Shoes and Leather 
issues. Stylo remained firm and 
hardened 3 to 195p. while New- 
bold and Barton rose 4 for an 
advance of 14 over the five day 
period at S0p. 

Leading Electricals ended the 
week on a dull note. BICC, re- 
flecting Australian currency in- 
fluences. dropped 8 to 242p. 
Thorn EMI, supported of late on 
vague takeover rumours and. in 
the wake of management changes, 
relinquished 6 yesterday but still 
recorded a gain on the week of 
31 at 441p. Plessey came on offer 
at 200p. down 6. while Racal 
gave up 4 at 206p and GEC eased 
2 to lS2p, Elsewhere, JSD Com- 
puter lost 6 to 66p, after 64p, 
following the results. Euro therm 
dropped 10 to 360p. Cray, on the 
other hand, moved up 5 to 263p 
in response to revived speculative 
support and Muirhead added '6 at 
140p. Penny and Giles Inter- 
national closed 18 higher at l80p. 

Interest in the Engineering 
leaders was at a low ebb. but 
quotations went lower. Hawker 
gave up 12 at 441p and Tickers 
closed 6 cheaper at 262p. Davy 
Corporation, talked of in the past 
as a possible bid target for Tra- 
falgar House, moved ahead 
smartly to 127p before settling 
4 higher on the day at 124p. Cau- 


tious comment on the interim 
figures prompted a reaction of 7 
to 144p in McHechnle, while the 
liquidation of speculative posi- 
tions left Stothert and Pitt. alike 
amount down at 146 p. 

Foods lost some of their recent 
sparkle. Takeover favourite 
Rountree Mackintosh slipped 5 
to 405p and Ranks Hovis 
HcDongall softened a couple of 
pence to 150p. J. Sainsbury shed 
4 to 336p and Argyll 5 to 295p. 
but William Low closed 10 
higher at 633p. after 61$p, fol- 
lowing the interim results and 
proposed fl4Am rights issue. 
Elsewhere, Avan* rose 10 to 6S0p 
and Maynards 15 to 265p. while 
the return to profitability helped 
J. E. England add \ at 2S$p. 

Among Hotels a£d Caterers. 
Garftmkels rose 8 to 25Sp in 
reply to the good annual results 
and scrip issue. 


Booker bid lapsed 

Booker McConnell, already 
weak at 250p, fell further to 246p 
on news that Dee Corporation 
had lapsed its offer before set- 
tling a little above the worst 
at 248p for a fall of lfl on the 
day. Dee Corporation closed 4 
cheaper at 226p. Elsewhere in 
the miscellaneous industrial see- 
tor. Reed Executive, on buying 
prompted by the recent good re- 
sults from Brook Street Bureau, 
advanced 15 to 150p. Press com- 
ment stimulated further support 
of NMW Computers, op 33 far- 
ther to 363p, while late demand 
left Polly Peck 7 to the good at 
242p and Pllkington Brothers 5 
higher at 290p. Clement Clarke, 
preliminary figures due next 
Tuesday, advanced 20 to lOOp 
in a difficult market Smiths 
Industries edged up a few peace 
more to 2l3p and Eastern Pro- 
duce improved 5 further to 347p, 
but Grampian Holdings, reflect- 
ing news of the proposed £3 .3m 
nghts issue, eased 3 to 122p. 
iAmonL down 4 at 158p, met 
with profit-taking after the good 
rise earlier in the week on the 
figures. International stocks to 
give ground included. Glaxo, i 
down at £12. BTR, 6 lower at 


674p.^ and _ Beecham, 8 cheaper 
tiers 


at 355p. Other falls in the 
were limited to a few pence, but 
Metal Box resisted the trend and 
rose 8 to 403p on the appearance 
of occasional buyers. 


annual results and news of the 
conditional agreement with Dee 
Corporation for the sale to Dee 
of land and buildings at Slough 
Stadium for £11 m. 

A generally uneventful session 
in Publishers was enlivened by 
East Midland Allied Press which 
responded to fresh takeover 
speculation and advanced 10 to 
135p; the more widely-traded “A-’ 
shares were a similar amount 
higher at 125p. Elsewhere, 
Addison Page improved 15 to 
260p in belated response to bul- 
lish notices emanating from a 
brokers’ seminar. 

The prospect of a full-scale 
takeover for property develop- 
ment group Stock Conversion and 
reports of early moves to end 
rent controls on new lettings of 
private housing gave a much- 
needed fillip to a recently 
subdued Property sector. 
Institutional buyers appeared for 
Land Securities and MEPC, both 
5 dearer at the common price 
of 302p. Birtish Land fimed 3 
to 145p and Hasfemere Estates 
moved up 14 to 488p. Hnmznerson 
“A” retained a gain of 5 at 
460p despite revealing a slightly 
disappointing asset valuation 
■with its annual results. Stock 
Conversion were . finally un- 
changed at 492p after extremes 
of 4S7p and 495p; Stock] ey, 
rumoured to be the successful 
bidder for Equity Trust's 22.7 
per cent stake in Stock Conver- 
sion. were unaltered, at SGp, 
Elsewhere. Warner Estates rose 
15 to QS5p in a restricted mar- 
ket, while Bradford Properly 
moved up 10 to 410p. Buyers 
came in for Wates City of Lon- 
don, 5 higher at 130p. and 
London and Edinburgh 10 to the 
good at 270p. 

Textiles featured John 
Crowther which rallied 6 to 66p. 
after 68p, following second- 
thoughts on the full-year figures. 

Far Eastern orientated Invest- 
ment Trusts made another dull 
showing reflecting the current 
weakness of the Tokyo market. 
C ? . UP 6 at 151p, 

while Fleming Japanese fell 14 
to 47 Sp -and Drayton Japan 8 
to 352p. Britannia Arrow, 3 up 
at 96p, provided the only note- 
worthy feature in lacklustre 
Financials. 


Among secondary stocks Hadson 
Petroleum continued their recent 
revival and put on 4 more to 
5fip for a weeks gain of IS — 
amid talk of an imminent 
announcement. Pecrogen Petro- 
leum hardened 3 more to 52p 
on further consideration of the 
recent U.S. oil and gas acquisi- 
tion. • 


FINANCIAL TIMES STOCK INDICES 


: *5- : :• T 


Apr. Apr. 
IS IS 


Ar*. 


v«»' 

*■1? 


ai.aa 

86.14; 

870.8 

516.3 
4,65. 

11.731 
10,39- 
34,664 84,872 

- i 434,75 

- 22,563 

- •' 336.1 


82.00 

86.03 
991.5 

507.3 
4.69 

11.57 

10.53 


Golds firmer 


Ulster TV finned 2 to 88p in 
response to increased half-year 
profits, but GRA Group lost a 
penny to 62p following the 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


ftgom b pvotaH Mow 
of nocks pa sectin 


CAPITAL 60805(207) _ 
Bolting Materials (24) _ 
Contracting, Conarsctta (29) . 

Electricals <15? - 

Electronics (361 .... 


Material Engtecring (62) _ 
Metaband Met al l ow i ng (B). 
Motors QD 


Otter Intetfiri Materials 06). 
CONSUMER WHIP (178). 
Brewers and Oistfflas (23) _ 
Food Manufacturing (20) „ 

Food HraHteg 031 

HeriA ad ftMeWd fates (7). 
totairtltt) 


Newspapers, Publishing (12). 
Packaging and Paper (141 . 
Stores (42) 


Textiles <191. 
Tobaccos DL 


nTHEilf:BOUPSt , »)~. 
Ctanfcak (17) 


Office Equipment (41 — 
Skipping and Trsflport 02). 

Miscellaneous (63) 

Telephone Networks (2)- 


Fri AprS 19 1985 


Urine 

No. 


552/49 

50075 

71074 

157454 

171194 

309-94 

19195 

16405 

92062 

65017 

572.75 

50305 


1568J6 

103221 

68024 

178067 

313031 


62042 
32586 
86602 1 
68160 

759.78 
18748 
2182.93 

849.78 
827381 


T 


pLl 

fiSSI 

|(MaxJ| 


-07 
-02 
-fOl 
-15 
-11 
-05 
-09 
-05 
-06 
-08 
-09 
-04 
-10 
-16 
-03 
— OO 
+03 
-05 
-83 
-LI 
-06 
-09 
-09 
-04 
-06 
-05 


WBUSimaBWP(483)- 


ffi(s(17>. 


E3D 


-07 


500 SHARE HI OCX (540)- 
FINANCIAL SftQUPfUQ. 
Banks (6) 


Insurance (Ufa) (8)—— 
tasorence (Composite) (7) . 
tananct (Broken) (71— 

Merdom Banks (11) 

PiW*rt»<50> 


Other FmaacaK2S). 


te res tm en t Treses (106)- 
Mining Finance (4) 

Overseas Traders (14) 


ALL-SHARE INDEX (7381 


iMfcx 

■ NO. 

fra rinsfiME index. I S 557 


118936 


68739 


45066 
444311 
69033 
34358 1 
188859 
228.931 
64132 
2S5L20 


58426 

29755 

66139 


62547 


-06 


-07 


402 

-Ol 

-02 

+03 

+10 


+12 

-06 


-04 

-Lfl 

-04 


-05 


Oar's 


1016 

12.79 

1332 

1046 

845 

1083 

1178 

1339 

730 

949 

1131 

1139 

630 

632 

839 

657 

1106 

074 

15.99 

1080 

8.91 

1351 

734 

083 

730 

839 


951 


1546 


1035 


1754 


7.90 


S32 

830 


HU 

935 


oar's 

2£ 


Gross 

06. 

VM% 

(ACTat| 

30%} 


432 

4.97 
541 
443 

2.97 


7.70 

539 

336 

332 
449 
4.78 
241 
273 
073 
027 
017 
306 
067 
095 
3.99 
432 
448 
442 

333 
339 


3.92 


730 


434 


541 

7.72 

060 

068 

346 

017 

358 

5.70 


342 

531 

042 


449 


Day's 

Low 


Efl. 

P/E 

Ratio 

(Net) 


19 91. 

949 

9.90 

1195 

1437 

1113 

1049 
9J23 
1550 
1274 

1050 
10.77 
2134 
1833 
1533 
19.73 

1051 
1802 

737 

064 

3415 

937 

1759 

1843 

1635 

2014 


1296 


734 


1190 


835 


1636 


23.99 

1445 


11.11 

13.71 


lo dale 


030 

133 

036 

279 

1279 

332 

194 

258 

93Q 

344 

356 

737 

435 

135 

0 % 

1035 

107 

155 

841 

543 

058 

1337 

292 

1845 

332 

070 


55649 

50200 

717.74 

159095 

P73L49 

31140 

19175 

16544 

93448 

65536 


034 


37-00 

075 


032 

1072 

1295 

415 

1128 

132 

129 

429 


435 

150 

736 


Vm 


tadea 

Ho. 


57730 
1 50534 
[158539 

So«-22 

1688461 
(1783130 
1 312171 
|62654| 
32614 
875.43 
68543 
76650 
1 18950 
PB738 
185448 
83179 


64635 


019646 


69212 


45753 

44444 

69142 

34278 

&WW9 

22934 

63353 


286.96 


56639 

30052 

166173 


Wed 

If 


index 

No. 


55545 

496.78 

71538 

159846 

073213 

31038 

19196 

16070 

93850 

65240 

57221 

49842 

058232 

00474! 

67944 

,778360: 

31138 

62U4 

32546 

89330 

68429 

76746 

18748 

017546 

84838 

83251 


64445 


0189.16 


68948 


45449 

43950 

675.93 

34434 

009951 

22944 

63046 


28444 


58171 

30448 

66272 


Index 

No. 


951.76 


49542 

71041 

0564.96 

070723 

30971 

19193 

16537 

935.75 
64648 
569.90 
49243 
055749 
1 MO-78 
67872 
.76858 
31021 
61547 
3Z356 
88054 
67533 
75343 

185.75 
|U5M5 
84103 
82179 


63741 


016458 

|6622s| 


450.77 

42579 

67457 

34339 

010496 

22940 

63057 

28377 


58282 

30974 

66011 


Year 

ago 

hpprtSL) 


Index 

No 


Tricentrol Improve 

Rumours that Enterprise Oil 
had negotiated a £15Qm loan, 
possibbly to finance a takeover 
bid for Tricentrol prompted a 
fluny of buying interest in the 
latter which moved up to 26Gp 
before settling a net 10 higher 
, at 255 p; Enterprise fell away to 
. 198p prior to closixig 4 cheap er 
1 on balance at 200p. 

Other leading oils were gene- 
, rally easier on lack of interest 
j Falls in tne region of 5 were 
I common to Shell, 725p, TJhra- 
mar, 240p and Brttoil, 2l0p. 


South African sectors of min- 
ing markets staged a rally, hav- 
ing lost ground for ' the three 
previous trading days. Oversight 
American buyiog, prompted by 
the dollar’s weak showing after 
the GUP figure for the March 
quarter, coupled with modest 
London and Continental interest 
boosted Golds at the outset of 
trading. However, bullion's 
failure to make any further pro- 
gress choked off the recovery 
trend and the majority of issues 
dosed well below the day’s best 
levels. Early gains in the sector 
were additionally boosted by tire 
generally bett er-tban-expected 
dividends from the Orange Free 
State mines in the Anglo Ameri- 
can Corporation. Egoli Consoli- 
dated dipped 2 to 103p but re- 
taind a week’s gain of follow- 
ing news that Egoli has entered 
into firm negotiations with a 
London-quoted overseas com- 
pany which is seeking to acquire 
an interest in its subsidiary 
Spring Dagga Gold Mines. 

Firm features • in South 
African Financials included Gold 
fields of Sooth Africa which 
jumped £1 to £14J refleting over- 
night U.S. support 

UK - domiciled Financials 
showed mo Tinto-Zinc down S 
more at 622p, after 620p,' making 
a week’s fail of 23. on further 
consideration of -the disappoint- 
ing preliminary results an- 
nounced last Wednesday. 
Consolidated Gold Fields eased 
3 to 567p and Charter gave up 
2 to a 1285 low of lS8p. 

The latest appreciation in 
sterling against the Australian 
dollar brought, numerous losses 
in “down-under" issues. -Golds 
were featured fay Gold Mines of 
Kalgoorlie and Central Norseman 
— de^n 20 apiece at 470p and 
398p respectively. 

Thursday's burst of enthu- 
siasm for Traded Options proved 
to be short-lived and business 
yesterday returned to more mun- 
dane levels. Total contracts 
struck amounted to 6,577 bring- 
ing week’s daily average to 
8,038. Commercial Union, still 
shrouded by takeover rumours, 
attracted 1,020 calls, 574 in the 
April 220’s, mid 176 puts. Marks 
and Spencer and Courtanids re- 
corded 320 and 315 calls respec- 
tively. Interest was also shown 
for the short Gilt contract which 
contributed 491 calls and 234 
puts. a 


Government Secs — 

Fixed interest.. 

Ordinary- 

Gold Mines..— — 1 

ord. Div. Yield 

Earnings, Yld.% (full) 
pie Ratio met) 

Total bargains iEst.); 

Equity turnover 
Equity bargains....... 

Shares traded (ml)-/ 

10 am 985.3. 11 sm 983-8. Nog" 980 4. 1 F>m 

1 pm £80.9. 3 pm 980.4. 

Basts (00 Govt Secs. 15/10/26. F.xod Int 1?2S. Ora-njrv 
Gold Minas 12/9/55. SE Activity 1374. 

Latest Indent 01-246 8028. 

- Nil - 10.03. 
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HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1986 


Since ComD'lat'rV 


Apr. 

18 


Apr. 

17 



High 



Low | High : lw 

Govt. Sara.' 

82,00 : 
(18/4J 

i 7B.08 ' 127.4 1 49.18 ; 
I2S/T1 I (S/I/551 | (8/1/75) • 

Fixed lut-l 

86.14 1 

<u.« | 

[ 88.17 1 1S0.4 } 60.63 ■ 
1 (28/1) .<28/1 1/47^ (8/1*75) 

Ordinary... J 

1024,6 
(22/1) 1 

, 928.7 (10a4.S I 49.4 
; (5/1) 1(22/1(85) <26/8/48) ; 

Gold Mines | 

636.9 ! 
(«W> 

! 43S.S 734.7 43.S , 

! (25/1) 1(15/2/85) j(2Bl 10/71)i 

i 1 


: Daily 
Gilt Edged , 

; Bargains... 188.8 


139.1 


Bargains, .146-2 1 


147.3 

783.9 


160.4 


Bargains. ...166.4 

Bargains.... 160.1 ; 1 60.9 


LEADERS AND LAGGARDS 


Percentage changes since December 31. 1984, based on 
'niorsday, April 18, 1985 


Shipping and Transport 4-23.38 

Newspapers. Publishing +21-76 

Office ' Equipment +20.52 

Insuranca (Life) +18.57 

Telephone Networks : +18-42 

Metals and Metal Fornnng ... +15.49 

Motors +14.80 

S*a»* +1370 

Other Groups +12.21 

Ojk +11.90 

Mechanical Engineering : +11.81 

Other industrial Materials +11.00 

Insuranca (Composite) +10.04 

Mining Hnanoe + 974 

+ 8.56 

Food Retailing + 8^45 

Packaging and Paper + 7.24 

500-Share Index- + (L40 

Overseas Traders . + 6.13 

AU-Shsrs Index .... ... + 6,06 


Chemicals 

Gold Mines Index 
Industrial Group . • 

Consumer Group 

Financial Group 

Food Manufacturing 

Insurance Brokers 

Merchant Banks 

Health and H'sshold Products 

Investment Trusts 

Banks ....' 

Brewers and Drstilfaws 

Electricals 

Capital Goods 

Leisure 

Property 

Building Materials 

Tobacco* 

Contracting, Construction 

Bsctroniea 


+ 537 
+ 5.91. 
+ 5.56 
+ 5.5JT 
+ 5.12 
1- a.aa 
+ 4.62 
+ 3 07 

+ 2 97 - 
+ 2.64 
+ 1.38 
+ 132 
+ 0.43 

- 0.35 

- O.BY 

- 1.0* 

- T8> 

- 2.75 

- 3.W .. 
-11.11 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 
lugs lugs tion meat 

Apr 22 May 3 JnJy25 Aug 8 
May 7 May 17 Any 8 Aug 19 
May 20 June .7 Aug 29 Sept 9 

For rate indications see end. of 
Share Information Service 


Eglinton Oil and Gas, Osceohj 


Quieter conditions prevailed 
in Options. Calls were done in 


North Kalgurli, North Ealgurl. 
Options, Sound Diffusion. Brick- 
house Dudley, John Brown, 
British Vita. Falcon, W. H. 
Smith A, Eagle Corp -and Com- 
bined Technologies. A put was 
struck in BestobeD, bdf no 
doubles were reported. 

For rate indications see end of 
Share Information Service ' 


Highs and Lows Index 


1985 


Mgfe 


51857 

521.12 


77421 
(172851 
(1752J4 
24652 
19734 
14032 
68654 
527.78 
517.75 
40328 
(1187.97 
81855 
69165 
1135330 
267.92 
47205 
303.77 
63707 
45332 
an 
13505 
877.73 
61087 
80 


538.78 


312889 


569J6 


38636 

379.97 

48002 

27701 

77605 

246.93 

58042 

26400 


51280 


316.94 

578.97 


577J5 22a 
51582 22/1 


75507 22fl 
17BL64 2211 
197700 9a 
31L60 m 

19842 253 

17509 153 
99237 15/3 
65506 18» 
99154 22a 
51306 12/3 
158539 IBM 
208837 22a 
71989 22a 
178123 lflW 
32708 19/3 

62634 18/4 
34197 11/3 
181009 8/2 
69174 153 
83206 22/2 
19030 11/3 
U87J8 im 
86852 15/3 

84232 28/3 


65033 22a 


1239J5 15/2 


69232 im 


465.71 

48204 

69330 

34737 

124870 

240.76 

647.76 
296.92 


21/3 

8/2 

27/3 

22/3 

25/3 

36a 

19/3 

6/2 


63502 

31108 

£8713 


7/3 

35/4 


Sm* 

CompAation 


low 


529.99 25/2 
47231 26/2 


8/3 


68437 
147818 25/2 
162258 9/4 
27518 3A 
16508 14a 
14257 3a 

82BOO 3a 
601% 3a 

55086 3a 

3a 
lfl 
98065 11/4 
65235 914 

144515 3a 
28616 3D 
529.47 19/2 

29307 3a 
85300 293 


47330 

1400i6 


605.99 3a 
71008 3 a 
15176 3a 
95808 
79835 


3/1 

3a 


70192 3a 


599.75 3a 


104211 3a 


636.98 3a 


43010 4a 
42058 15/4 
58095 4a 
30316 25« 

201108 4a 
22065 3a 
61365 25/2 
26800 3a 


56472 3a 
269.78 7/1 

KU 99 in 


High 


57715 
53759 
13109 
1909.93 
2049 JB 
31160 
20974 
17509 
99137 
65516 
59354 
51306 
ilS0539 
1888-57 
71969 
178373 
32768 
62634 
34197 
unn*g 
69174 

ItPX 

24606 

118778 

86852 

84272 


22/1/85 
27/4/84 
15/3/83 
3/6/83 
13/11/84 
18/4/85 
13/3/84 
15/3/85 
35/3/85 
13/4/85 
22/1 /B5 
12/3/85 
IBM 85 
22/1/85 
22tt IS6 
18/4/85 
190/85 
13/4/85 
110/85 
8 / 2 ® 
150® 
22/2/85 
1/9/72 
18/4® 
150® 
280/85 


65033 221® 


123975 15/2® 


69232 13/4® 


465.71 

48264 

69930 

34737 

124878 

27857 

64874 

30338 


210 ® 

8/2/85 

270® 

220 ® 

150® 

1/5/72 

190284 

1815/72 


63562 70® 
33757 10/4/84 
MT7.il nnen 


Low 


NEW HIGHS AND LOWS FOR 1985 RECENT ISSUES 


5071 130274 
4477 110274 
7148 2/12/74 
8171 25/6/62 
158171 32/5/84 
4543 50/75 
4965 60/75 
1*91 60/75 
Z7735 15/1/81 
6L41 130274 
6907 33/12/74 
5967 110274 
5475 11/12/74 
17S38 225® 
5403 90/75 
5508 6005 
43.46 60/75 
5263 60/75 
6266 110274 
9434 13/6/62 
5863 60/75 
7128 10274 
4534 2005 
9000 29/6/62 
6039 6/7/75 
5Z7.92 3002/84 


NEW HIGHS (87) 

„ k BRITISH FUNDS <71 
EaelL 2‘zpc 1986 T’snort 3 PC '7BMS 
Ewh. J4K 1987 Exch. 9 Vm 19W 

| Trau n ^«; l2 198^ fl!F7 &Bh ' 9J * PC 1938 A 

B ^ r 2^ t ^ 13,1PaA 
DO. 1 IpcUi. 2012 


5901 1302/74 


8773 295/62 


6349 1302/74 


6264 


43.96 

6506 

3L2J 

5601 

3379 


130274 

12/12/74 

20/75 

130204 

160274 

70/75 

20/4/65 

1702/74 


LOANS 131 

"s-STtg 

HiBp & Hill * UILDI SuSalT^WniJ 

_ Tarmac 

T * y,ory/ “— 

|tastowt CHEMICALS f«| 

. STONES (9i 

AqoKCittum A U .) 

*»»«« Oflf Price. 

Dui^UB (Austin) A 

CUS A Want White 

_ ' . BLECTB1CALS 131 

Crair ElK*rok3 Penny & Giles Intnf. 

►ameii Elect 

ENGINEERING (6) 

Clrambecfln & Hill Hall Englixrerlnfl 
Coaoer IFr.) Hamesen Iwlv. 

D * Ty * Rhown 

FOODS (73 

Acsac. British Foods Low Wmj 
Avans Meat Trade Soplr*. 

Briam Morrison CW.) 

EnQUnd <J. E.) 

_ _ HOTELS (1) 

Gafftmkets Rests. 

INDUSTRIALS (in 
AaroBMn Bros. Reed Executive 

0BA SmKfB [ruts. 

Hlah-Polnt Services Smrvoer «. WJ 
Joftnstoo Group Standard Fireivorfc# 
MCO Talbev 

NMW Compptera 

INSURANCE (2> 

Pnutenttad Refuse 

LEISURE (21 

First Leisure Ssmueisoit 

PROPERTY (9) 

Dvncwa Peschev 

Gabie Hero* loSute Peel hubs. 

Cm. 1099(99 Rush & Ttumktoa 

London & Edlnburoh Warner Ests. 

Trust V**tee cn» of Us 

MeKsv Sec*. 


OroTn^" 6 ” 1 , 

LA. SrowSS™ A " aC *" S <’» 

Ctepete.vtnL 7 * 3 ™ 8 ^ 

„ TRUSTS W 

Cltv oi OsfDot Shires llpeCmr. 

GT Global ll eoo w y '03/Q4 

_ Oos* Bros. 

«- _ one oi 

Conroy Pet Moray Firth 

Kadsoo Pec. 


EQUITIES 


OVERSEAS TRADERS (2J 

Peterson 2ocftonJs 


, — Do. A HIV 

MINES «) 

East Dsssa Gold Fields SA 

Loral oe West Corot 

NEW LOWS (S8) 

AMERICANS 02) 

„ _ w CANADIANS (2) • 

Bow VMtey erascan 


S19S 

tag 

4185 


ifjiifjLi! 

B8 

Eol^S-S; 

< ft ,' » High 

Low 


stock 


I§ I. J l"Ii“2Lr® 

P !-°1 


’i r 


«ANW C5 1 


■roa hl e w t Financial 


ANZ 

HIM Samvel 

BUILDINGS <11 

Henderson Group 

_ , „ CHEMICALS (1) 

Enpefhard Corp- 

ELECTRICALS (4) . 

MKroirat pressac 

Northern Telecom Toshiba Coro. 

Taraeer R«led B ? ,OOS 

_ ,, INDUSTRIALS OIJ 

b.h. Prep. . lac mtm. 

cSP Nril & Set mar 

Elders oa_- Qnotron Srmnu . 

Noldes Hydroman TNT 

Notfonwlde Le.,^” "> 

PAPER {21 


JlB/4 79 
I ,r.r.) 3/5 1285 

Via/30 F.P. 17/6 '115 

I *“ F.P.j 3/4 1 88 

F.P. - 48 

F.pJwra ;ieo 



*145 

*82 

9145 

175 

£113 

100 


, 3/6 86 

26/4 1178 


+ Crown Infl.Prodidpj 80 i 

German Small. Writs. 41+1 


i U8.01 2.1i6AH;B 
I bg3.4| S.o! 6.7 > OA 
\ n3.5l 2.6- a.9j'13.-J 


+ Bedford iwiiia^jiSpi 173 II* 

Blagden Inds. .....ilia j + i 1 7 21 ib 

■bftTMUn IwHI — >. — 1 «n 1 . . ‘-“I »■*) I.t 

■f bgB.l! 1.6! 3.e,^fl 


15/6 ^10 
— Ill 


Hidsdown Hldgs. lOp‘,150 ; ... 
+La , dtew Thomson... SO i-i 
Mann 20p.,..>„... ;i7Q 1 


1119 
i/3 I ?a 

I 44 

, 90 
.16/4 1107 
|i-.pJ28/4 >730 
+.P/26f4 96 

II II IF.P. ~ I 75 
110 F.P. — (114 
■100 -F.P.IlO/8 I 02 
■9*75 IF.P.J 8/6 H75 
130 F.P. _ ,145 


'New London o'l7oii.'.'..il8B -7 

60 


ci «V U flf flfl pH 


*Norsoot Hotels 60p.‘U6 i_3 
PMHic Assets TstSOp 76 ... 
_ 2°; ?.? r - 1 Warrants! 43 ! .... 

P*f°- Warrants 00 |T a 

J+Pepe 10p„, 03 ■ t 

jPlantabonTstUnits^ieaS .... 

REA Warrants....- SO 1+5 

+Sanger» , 73 i + 2 

IScott Green ham lOp.nog —s 

iShorrock lOp. 1 88 2 

Sintrom 10p^...„. . ;i7 6 J 
I + Wayne Kerr 10p”..;.l44 ■ )"* 


:bgd3.5' 2.7; 3.3IU.6 
1 2 -2 6.211. 8 
1 bg3.5. 2.a: 2.9(17.3, 






mS_0( 2.6: 4^10.8 


tsj 

New Enehmd Ptopl 


Imnf. Inc. Prop. 

Lend Lease 

TRUSTS (21) 

Brtdpe Oil ° n ’ S M t (WnUf 0(1 
Ciaremottf Prt, NI«M Hawk Res. 

J«*»era Prlllmo Santro 

MaodJIan Pet. ■ Wrefci Aostrana 
_ MINES (10) _ 

teywor Ivanlxoe Gold 

Charter Coos. JkaeHHc Minerals 

Bond Corp. MFM HMDS. 

CRA Peko-Wslbend 

Ct Eastern Mines SootOero GeMaMs 


• bs3.0 2,4' 3.S.14J 
1.5l 2.5 : 2.4.'2S.l 

■ .UBl.84' i.S’ 1.6I2BA 

■ ul-5< 4.2; 1.5122.9 


FIXED INTEREST STOCKS 


ill 


IsSa 

sit 


1985 


High] Low I 


Stock 


7U2 

6631 

9737 


130274 

30/9/74 

60/75 


■Sfi 

oo. 


61.92 13/12/74 


RISES AND FALLS 

Yesterday 


1101 £61 
86,81 £30 


On the week 


si 00 


x X T X X 

0302.9 02993 113053 0304.0 f l290j 1 128831}^^ 



FIXED INTEREST 



PRICE 

INDICES 

Frt 

w 

19 

riunge 

% 

Tter 

April 

IS 

tatit 

aladj. 

1965 

BdNe 

1 

British fiMUMMBt 

5 years 

117 JU 

+0J1 

117/49 


069 

2 

5-15 years 

22929 

HUfl 

129.41 

— 

501 

‘ 3 

Over 15 years — 

13W9 

-0JL5 

13720 

— 

3JB 

, 4 

Irredeemable^. 

15040 

-018 

15067 

— 

U2 

: 5 

All stories. 

12013 

-0 JB 

12017 

— 

024 

6 

MtehmALam. 

11014 

+039 

169.71 

— 

326 

. 7 

W ■ - - 

■ FctCulMnaWaM 

77-45 

+022 

7727 

— 

230 


MEBASeeSOSS 
REDEMPTION YIELDS 


Mttfotannal 


,Low 
j Coupons 

Median 

Coupons 


5 years 

15 j an..... 
25 years.,... 

5 yean 

15 years 

25 years..... 

5 yeas 

15 years 

25 years..... 
Irrcdee mab te^^. 


High 
1 Coupons 


Defat & 
Loans 


5 yean.. 
15 yeara. 
25 years.. 


- - 

r F Cl 61 CUC* . 


Frt 

V 


1044 

3051 

1031 

U.2B 

1082 

1033 

1132 

10.97 

1048 

9.95 


13.94 

1L67 

1147 


ri 1238 


■nor 

V 


10 A 
1031 
2011 
1127 
1079 
1029 
1131 
1094 
1046 
9.92 


12JB 

11.74 

1232 


12.71 


Yor 

apo 

CapprtTxJ 


102S 

IftAl 

9.99 

i&aa 

IBBft 

1025 

HjOo 

1LQ3 

1036 

933 


1136 

11.45 

UL45 


1238 


1985 




1136 

won 

1072 
1139 
71 63 
1097 
1253 
1176 
2133 
1049 


280 

280. 

2V1 

280 

280 

290 

280 

280 

290 

280 


1233 

2257 

1237 

1U4 


290 

290 

290 


29/1 


British Funds - 

Corporations. Dominion & Foreign Bonds 

Industrials 

Financial and Properti es 11a 11s 

Oils 

Plantat i ons — 

Mines 

Others 


RIsm 

Fells Same 

Rises 

Falls Same 

29 

47 

32 

316 

124 

100 

46 

2 

27 

105 

25 

236 

252 

828 

863 

1.919 

1.1 S3 4,066 

lie 

113 

31Q 

533 

643 1,846 

25 

■ 35 

64 

147 

139 

334 

4 

3 

TO . 

13 

18 

54 

56 

55 

6S 

201 

343 

356 

24 

138 

43 

316 

441 

295 

551 

725 7.424 

31558 2JB32 7,119 




l£10 
F.P. 
F.P. 
F.P. 
• F.P. 


116/2 

|1B|6 

83/6 


49.885 £30 


26/4 

28/4 

ia/7 


64191 60 
31 i a as 
13®* I ia 
ioo/i| 993 * 


100 1* 
97 
111 
36x« 


Dock Prf. unite t ! M1( 

Sh,~ Am ‘ Dev. Bk. 9i«Lfi 3016 ■ 


100 

93 


RIGHTS OFFERS 


3041 

UL47 

1003 

1134 

1079 

1029 

1130 

1094 

1036 

9.90 


18W 

90 

20 

90 

im 

15/4 

90 

ISA 

90 

2/1 


ACTIVE STOCKS 


Above average activity was noted in the following stocks yesterday 


Closing Day's 

Shock 

lespak (nil grid) 

Booker McConnell 

Davy Corporation 12* 

Dee Corporation . — .. 

Enterprise Oil 
Gsrtunfcsie Rests. ...... 


Closing 


price 

change 

Stock 


67pm +13 

GUS "A’' 

325 

248 

-19 

Hepwonh .'Ceramic . 

143 

124 

+ 4 

Keep Trust 

IS 1 ! 

226 

- 4 

NMW Computers .... 

. 363 

200 

— 4 

Singers 

73 

258 

f+ 8 

Tricentrol 

- 256 





1173 

1L67 

1147 

1Z68 


20 

19W 

194 


194 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


B'AUsttda. 


21000 +024 


109.74 


— 103 


15&: 

lfaf 


frftationrate 


5%. 

10 %. 


3-43 | 

1 341 , 

1 336 I 

354 

170 

32* ! 

I 324 ! 

1 307 i 

337 

170 


HI 

2.94 


Ufl 

313 


' Equity sectfon or group 
Telephone Networks , 

ENetnato 


Other InduUrU Materials. 
HcSdth/HousehoM Pradacts- 
Other Groups. 


Overseas Traders. 


Mechanical Engin e eri ng. 
Office Equipment 


tadPStrialGraup- 


Other Financial 


Ease date 
3001/84 

Baxvahe 

517.92 

Epofty section qr 9Wp 

teedtia 

2902/67 

•Basewda 

11403 

3002/83 

164665 

Food Retailing 

2902/67 

11413 

3102/80 

287.41 

Iitsnrance 

2W12*V 

9667 

300277 

26L77 


2902/67 

moo 

310274 

63.75 

Another 

100462 

30000 

310274 

10000 


310275 

10000 

310271 

16/01/70 

310270 

3102/70 

15184 

162-/4 

128.20 

12806 


30/04/82 

10000 


310277 

loaoo 


3102/77 

76J2 

FT-SE1QQ Index — - 

3002® 

100000 


Stock 

No. of 

Thors. 

Day's 1 





Ganges cloae 

change 

Stock chanoea close 


Harris Queens- 

29 

212 

+20 

Cdbury Schwpa 

14 

152 


Slaxa 

22 

C12»* 

+ (F, 

Cone Gold Fids 

U 

570 


ICI 

20 

781 

- 1 

Barclayst ..... 

13 

2Q0om + 2 

Ln & Man Socs 

17 

9 

- 1 

BP 

13 

552 

+ 5 

Aped Ko/ogrpcs 

IS 

2S0 

+s 

Comm Union ... 

13 

227 


SAT Inda 

IB 

333 

-ID 

RTZ 

13 

630 

-12 

Thom EMI 

16 

447 

+ 7 Ward White ... 

t NO paid. 

13 

289 

+14 


81pm) 

23pm 

372pm 

88pm 

M8 Pm 




*8 3pm ; Barclays £i. 

Greun 

IBpmjBespak lOp,.™"!*- 

238 Bulloviah 


'(Bespak 10p,..„” 

™ | ro. fiaw-iic;:-- 

Si pm ' 

WpntiRyan inti. Sn* P *^ ,n9 

168 

246 


17pm 

’rpm 
SOB 
188 
aee 

io a 


5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday 


1 arc 

a tes 5 ^:: 


iai 


F 


i— 1 


t Fla yWd. A Os of the comtRMflb owailaWe fran the PuWfehers, the Rnandal Timex. Bradcw House, Cansea Street London EC4, price 1^ by post fflp. 


CONSTITUENT CHANGES: Hotueof Frawr (34) end Foster Bros (34) law been ddetedandhaw been replaced by Mnift Co (4U and Ssnuebon Group (29) 


Stock 

Glaxo 

ICI 

Barclays) .. . 
BAT inda ... 
Comm (Jman 
Falcon Rea 


146 

138 

122 

117 

115 

110 


Thun. 

on" 


- No. of 

Thu re. 


cloae 

MMk 

Stock 

changes 

close 


EIZ*. 

+ 1*1 

MFI Furniture... 

106 

30 

+69 

751 

+29 

Thom EMI 

91 

447 

+52 

2B3om 

+17 

Cons Gold Fids 

88 

570 

+13 

333 

- 2 

8 TR 

82 

680 

+ 1S 

227 

+10 

Blit Aerospace 

82 

422ad 


4«» 

+ .5 

Pendand Inde.. 

81 

660 

+75 

2B3 - . 

.+19. . 

BT2._ 

—79 

830 

-17 


Renunciation date usually last day tor tiuiino ^ 
based on proepactus estimates, a Dividend of >Um D duro 

1 based 00 dhddend cm lofi «S^t PBid or PnrablTV 

yield, u Forecast dividend cover 6—m rt ■> n ™Si 8 Axsumod ^ 
and yiajd based an proapecura or ot/wr^j y 00 r '» earnfnnl^ 
«ntf yield taw) on oro*pe«u 5 or cahar of/; c ^, for is 0 
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STERLING ISSUES By Hf"*” h>«bm K* j 

FOREIGN GOVERNMENTS AND Jit?!? Krcw * nr 6,:BcLn MD °-° 5 « 6 

international institutions , ^ r V 6 'S 7 . ,,,B ‘f& r 5 b 3 u riS 5 .i?“£SI I 

2 ta Dw r- nA **— 2010 ** i - •■*•■- 

»^fir=o8 dirttk m- .nbjas' 4 *- ,t,hpan ,bmm t , o.™. ■. j™* 

wfr «cm^ ,iu SM&nKJW 19B, - TC SL 5 b 5 !&£j 

EuraBMn !»•*«* at <»<...•. MudsmU u.»l. nkriib A ,c n .i aw wimem piirmisaion. 


. STOCK' EXCHANGE DEALINGS i piwSic:: i 

..._.. ^ **^ •■?'« ScttMIrrsm New (Cl) 247 SO (19)41 

j House Prop Of London isod) 249 (17-41 Southern N*wsp«ppra (Cl) 190 S (1T(4I. 

Debits of .business don® shown below haw boon takan .with consent front Ctcy are not In order of execution but in escendmq order which de n otes th® i L ’ffpe 0 * “i 991 -96 BC £ri (?6 4?* 9«Vb South’* v/wif 'w*ftr Ck Ssm;*, SSSne' 
t Thursday's Stock- Exchange Official List and should not b® ntpreduend (-<» 6 highest and lowest tfoaUnq pnees. ■ >996-2001 tto-,:. ai ; ocLn 1992-97 ,< V'4> , ...... . 

Ihout permission. L79 1 : Tanupit um iiw) 12 ■; 

Details relaln tn Thnsa omviHMixi <i«i lnrturt«< In ,k- CT eiw. Inlwmalna . P® r those SQCuritiM In Wtlieh no IluainBsa wm recordml In Thimilw'a ! Lew LJna 7'jPtDB 1986-9! tBOht __ I maiitf-J (Darnel, Id) 440 SO (18/8) - 


; Derwent v*t|e« Hie®> (O' £47* 2! r Q.'dium E»ts ISDpl SB 9 (iz/4) 
, tngt.yii prea > r:Ln 1998-2003 160 (16 41 Pa-L Un* Hofei 346 50 (16/4) 


■ Hammer Pro? Inn! Dcy 475 ll7 4> 
Festcrorra Eiti 9ocLn 2001-06 I'll 

■ •*7'4I 


oihS uS^v^SSr, I"J2 ie U. " D 7” mcor * tad Jr ThuT * d **'« I "" 1 

SSSVSJnS • *° {our prov,ouB *» * «s (<> c»> 


TSRTl JSS? Ai^SS%JBSWt J^JT ,d ■ M,rtln DWh A *<«■ ,o *«« unties n®t MM in the FT Share Infomratii* *«• •«- ™ bus, ness was recorded In Thurad®y'- | M 1 “" tD ^' M ' " <1W * 

*iVl!S a w aoa,< .flfl* “S'* ft JSooo- - JJjnafieldllrewcnr «l> 387# 9 d* : Services. Official bst the latest recorded business m the four previous days » giwn I icwtonb liae-os £'b 1 1 “ a7 R1UP C 7 C 

'\%T iTBIlPSBS SSSi T . ^-n«-n 8 am 2Sp «m price, an, In pence. " llh rtlB ralauam 1 i 3 ta i %rJ r ^!^"S* 7 4 « SBePf ,£l ’ . , (4) j*), . 

.1L7.MJ _ ScectMh Newucde Brpvrcr^i. 5 ':kP (III The prices are those at which the business was don® in die 24 -hours up to * Bargains at special price*, e Bargains done the preview day. 6 Beroains ' MEFC ,tn S7'i t17.4). 9 \pc Barpnins marhed In SccnzItlM 

k **«*“ 20,5 1984-89 J £8 7 2?T ftrJcf&b *l9«ahSS 1 3M pm W ThUred * y an<i thT0U9h **• Slock E“*anu» Talisman ayatom; done with non-mambar or ax.cutad in oversea* marked. ^ I 1 0 d’ 7 ° 2 £ 1 07 ?-!' 'alrtn where principal marfcet if 

,n «% *>* ffir B «5 and Dyv iijecu, M 03 177*i ( 12 ' 4 ) I j r 00 c- 0 ", L72’j ilfi «, 6 ':acLe 1995- $jdc the L’K and RrDnbilp rf* 

S?P1*» 14ocLn 1987 (Sr) £104 Sotgiin Distil lm 12‘iptDti 2012 i£108 ! -■■ ■■ -- — - - ■ - - — : - 2POO igg , J j . " wrjiuuuc or..- 

mJi1«i> sitioann# JLnS son* aSciaSoS ck'j * I s «“ r " l B‘ c, i. ,2t aL-2 Qno^Uon has not been". 

*J??/4> 41P1 n-TM 1 tn2 ‘ 15 d , i JW 2002 ^ £iss Be n6:4> HWtB f sranled in London and dealing 

T JR« l ^S?.fi ! ’I5fliSB v U7!4 ‘- VaMfV3S& WWHB»3UI?fflrft«iM.. Q-R-S u TO’j OTtW “ Ha - *“ 1 , rj\o GrOU :*^ »re not recorded la the Official 

s i.°.s , (K B e ;5 , iijomwo^.-. nsM« 4 4rsR^>^ *■ 7,:Beob fe*asa® ,B «^sa. ^>200 ^ * j> c - ,o ~* « 5 "nansi >r m ' “ 9 so - ,,Dto,, ] ^ 

.EtoVnwT v :_- ^ 19 “ t ' ,e9 * ¥ waE-, M ja ,vsiv n iste ,t»n M5 - M “ 3ii6 -> hSK 1 *^.-*** .!«*. ^ 4 ^wsj*jwjjw.ii*M! u «" ss "■*> J p«*hi?S* .SS tWIia 1 . saj. . a<**, 7q htm. 

c JJ H^P worth Ceramic lOuIpcDb 92*97 £92 >3 

Caubunr Schweesn 3'secPf (£1) 42'- 3' ; Hepworth 7ncPT <£1> 55. 10PCPT tSOp> 


1 . 1 - % >3-»IWI-b 4010 (Res) £tl8>«. 7*tpcDb 1987-02 £78 >j 11714). lOhpe 

T Bi-rfai, T — - 2 oo»riu®> s^iptKiS^wo^s sKn&s 

6 2^» Ln V^^^S.^Pr '.™ 


Q — R— S 

Oelek <M- * J.) Gp tOocPt i£1 1 94 5 

R.EJL. Hides Wts Sub Ord iFp.PAl 2641 
M ■ 16 4). . apcPt (£11 (Fp. PAL 2«i4) 


(16 4) BUpcDb 199 4-2004 £74-k 

H6 4J- BpcDb ieaa^3-£B9 
Caflyni BirpcPt «£1 1 SI 1174) 
Calettocun Assoc One mas £14 »17 4) 


CORPORATION ft COUNTY 


C ?'£, Ot London 31»nCDb 1983-93 £S8*« (12-4). 61-pcOb 1986-eT *79' 
®£Sty , ‘ London Council 81. pc . 1 900-92 1MM3 C76*'|16|4^? 0 7^PCDb 1- 

BirminDjum Coro JIjK 1948 £27* * ' 1 7 ~t *.'ncL i? 31 3 ?in^ 

Blrrmnabam D*r Cnl lli-pc 2012 flOOIC yiiocLn 1®5 m 9 fJSk/ 7 *£Lp 

c-mden (Lda Bon 12 hoc 1985 £100 v3gjSS«rt 4 fc ? 7 , |f*i n 2QOO -° 5 1 

sh r. z.'zz. \z z: .md^ 

111 . noton 12 Ups 1928*87 EtOOh A — B 

Kpnwneton end Chelsea HUpe 1985-87 .... .... - . ' 

. £.99':* . AAH Hides 6 pc PI (£11 48 ft7.4J 

LtWl 131. DC 2006 £1151.' tl 214) AC C*rs iSp) 47 t16;4l 

Liverpool 1 3®C 1985 £99** >16141 AE SUpcDb 1980-85 £87 115.4) 


,,cT2, “™ n,e TO^PCOI* ”4*97 £9Zh 94 (16/4) J3‘,tn:Ln l 987-90 £93 ns/Aj VaJor Sl^PCPf l£t I 214 (15/4* 

7«pr .£1, «. tops®, t5op> - 5 %y — %■«« w.tssi'awa 

H *|‘rr Cc,1 “ um w Produeu 6pcLn 85-05 Rank Oraarilsation 6T«pcPt (£1) S3l* 4. 

HlhSdown IT Dpi 147 8 SO 1 2 iMO^m' £fi3i;l O^Ln 11 ! gflB -93 5 ^o k " W — Y — Z 

Hinton (Amos* end Sons SUpeLn £53 • 1O>0CLn 1 997-20M £87®!; -4 ’■ WMdln-ton (J.) 6 K Pf (£11 49 >» (15 41 


i 50 ?' Ac tries Hhfgs 70 ri7M) 

Proectv Hid® and Inv Trust Bi;PCLn Atom Sees 19 1 17.4J 


turner Products 6pCLn 85-9 


(Tax Free. •£!> 59>: ri7<4< 
Victoria carpet Hides 39 h 40 


wBK*J L. *J ,0 S- ' n % A m Trun B';PCI.n Atom Secs 19 il".4J 

Trust «pcw (£1) £S!& W? £5t "** 0aM > 

135® S™B 5SS?‘.iV5? 

T6a«« Comoany_^0 >1614) __ _. American Home Product* 6«7'« H 


W— Y— Z 

Wadding ton (J.) fcpsPf (£11 49>a (IS 41 
Wade Potlir.es inptPI i£1i 101 I1Z 4i 


sti ns4, Wade Potlir.es 1 DptM (£1 > loi 

SsbL^'Sw® ^ £*■ wills S?W 9 V??i i? " s ■ 

ffifas £&°u 94 Eai ^,S4, ■ 8: * pcLn EgSSSJ&Sfflit* 1 ?™ 


ttSS 

T ® 116 i: fi n 64 , 5 “ Ur,t,e * 9ptLn ’■W-aoon AwSprEeplB 132 

Tr i*99& d Las k 1M'- A^t“d«m-«ittwd*n. 8«* E1T M (17)41’. 


AAH Hides 6 PC PI (£11 48 fl7 .4) 
AC Cars iSp) 47 t16 4> 

AE 6s*pcDb 1980-85 £97 1154) 


Llvowal Cprp 2i - dc 1S23 lor after) I AECI 5'cPcPT <R2i 25 n5.4l 
£19ji >16>4> • i AMEC ISpcLn 19BZ £113h 4 


C95rL for Vi ft. h. 

1 Liyenhein AfcpcPf HI) il l- ns 4) 6'cpc 
£> ‘f 1 !.. 4 *!? (16 4), 7psPf 0.1)- fit. 
7 DC PI Ol) sill >194). TOoePf (£1) 100 
TV S*. lOQpcin 1992-97 £B0h. lO^jBC 
Ln 1991-96 £821* »i ft 6 4) 

Celtic Haven <5p) S3 4 h S 
CemefTt.Roadstone HMMs 7 dcAJ>T (lr£l) 
35 1 1 & 4) 

Central. Snerwoed lOoc ai) 62 


ManchMcer Carp 3oc 1928 tor after) APV Hides S.ZSpePt oil 57 US 4). IDIapc Cemrcnvir Ind 1 locPI (£1) 58 <15 4) 
£24 (15.14V 4pc lird. £31J>* II 7(4) Ln 1997-2002 £165 (15 4] Ccntrewuv Tract llpePf (£1) S9 <1 

— - ■*-— Albion I 20 p> 26 7 * ~ ~ - 


£24 <1514). 4 pc Irrd £31 h H7I4) 

Merton (Land Bor) 1 1 t«pc 2017 £9S __ ... . - ......... . ... 

5*iJ*Hens ITIapc IMS fi“2 B i e . r5 H, 5 B » A <*»» 7 117 4 1 Charrineton Ind Hides 8r>rLn 1988-93 £75 

Salford 5 >!®c 1988-88 £88h (17M> Allied Plant Grp topept (£1> 95 (16<41. <17:4). 10>*acLn 1 993-9 H £®B-r (17 4) 

South TVnestde -12Upc 1986 £100’i lOocLn 1985-86 £115 (15 4) ChloHde Go 7<wprD® 1985-90 £B2>? 

610O«* «17/4) Allied Textile lOpcLn 10B3 £202 (16-4) 

M2 (17141. Amber Day Hldoe lOhocPI 1999-2002 Cnubb 8t>tLn 1992-95 £791. (12.14) 

.1»87 «100>1 (£1) 94 116 4) Clarke rrj nop) 37® . 


Centrewiv Tract UpePf <£1> S9 >17.4) 
Channel Tunnel Inwrmnt (5«i 143 i17<4) 
Charrlngtor Ind Hides EtorLn 1988-93 £75 
<1714). lO’-pcLn 1993-9B £8B-r (17 4) 


Humphries Kid ox 26 (1614) 

Hunting As soT Ind DM 165 (16/4). 
9>:PcLlt 1 903-0 B (17/4) 

I — J-wK 

I CL 6®cOb 1983-88 £85 1 ; - 
IMI 7>*pcLn 1986-91 £78 9U (1714). 
7 VocLa 1988-93 £791. (16/4) 

I U in® worth Morris 6hPC2lldPf (£1) 48 

imocnaJ Chemical Industrie 5hpcLq 
1994-2004 £58 h >*. 7'*ncLn 1086-91 
£80 ij % 1 SpcLtl 1988-93 £82 

'* V 3 l*. lOLpcLn 1991-96 E06J. 
7 ■* ■: ’ i 


1901-95 CJS3U 1,6 a) - “'•P*Ln walker (TJ (50) Wj <17 41 

Runome* Sims Jetterin ShpcPf Mrl ) 42 h wirnw*Holidar^ 6 UocPf (£t • 47 

KSSeS l < oi»peW l£t) ea* <1S,4> welr'cS’ i^KPpisiVioi s'j TlVai 

Seckl^CoSman' sSc'ffVciW “ejSSth SS3SJ VvSiBiS7sn^!' £w? 3 ' 4 ( 1 B.*J 

R r g 0^go D £7S u 5 M6i4' £n **■ SJ * pcDb ‘ 

Rgtearn National Gl« 7«andPf <£1) a'rS'pT tcWi | 2 t17l > 

■12S™. snePi ts.\t an,. »•*?•» (H i 5on 6-’.ocLn 1994.99 E 


U 2 D*g| ^2 ,K !Tb/4r r,,, * rtV 1,1Del - B IOmh BSil J *fl» 


VfArncr Eiqtb HIpIcm i alhpm /m\ v)n Ar^fli'P Auirif 1 ! »)» Hi 

Ilf?*) 1 °' pCPt ‘ C1J ,2 ° As-or Maneanrst Mince SA. £ M 

Witn Cltr of London nmiiiiin , Ailantrc RKhhrJd, £SB>u® Ml (17M) 

Webb (Joseph) ri.—B* -- Atle^ (nds 11 (1&*S) 

aocMttj no* °1 9 B 5 - 6 ? £Jl s S i? i a? Aust Foundation Invest as (KM) 

opc mtvpd taea-BO £83 (12/4) Autl National ln< » 1S 5 (1Z'4» r 

Dl lUTinnur Avnet Inc USUli.O (124) 

PLANTATIONS Barrier Explns 70® l!54» 

. . . - Basic Resources l«r •Banamee) 75* (12.4) 

* C °^P s’: prrf ret) ZBO Beatrice Co* Inc £23 n? 4l 
tl. 4). FKo Rat* Ln 19B5-8B £90 Breton Dlctlnson £17 (1*41 
n'isi 1 Di.aHiian. a— W- .... . .... Serjvni*. Tin Dndfllna I17>i <17?*» 


Tyne and Wear 12pc 4 986 CJOOh 


Amber Day Hide* lOhocPI 1999-2002 Chubb BncLn 1992-95 £791. (12J4) 
t£D 94 ns 4) Ciarfi (T) nop) stg 

Anderson Stsrthclvde SpcLn 1986-91 £90h Clyde Blowers 121 r|64> 


CMoHde Gd 7<wpcD 0 1985-90 £B2h Imperial Cold Storafle CR0J5) 173 (16/4) 
Cnutab 8pcLn 1992-95 £79 U 112.4) "S’Kln %58hg ! ’ISgSL 


(12 4) ' ■ Coats Patoos 4:^cLn 20| 

UfC PUBLIC BOARDS Aneio nomic hioss iopcLh tin cst ntai. 6.'.arLn 2002-07 

Arcseiectrk. iHids*) rSpi 44 7-peVn 1 990-95 £76h , . 

Agriculture Martaage SispeDh 1993-95 Argw h*B Hid 9 * 7hpcPf |£|) 50 (13 4) 1 CorksedOe (HldPS) *2 ll&jU 
£64U. 6 PCDb 1982-87 £87 U *12)4). Arpyll Grp Wrnu 1 BO 3 -| Cohen (Al NonV < 20 ») 490 


BrcLn 1985-90 £142 


(16 4) P " , 6 ? , icLn ! MO’ 07££J (164) ln«l 8 h 'Grp. IpcPf (£ 1 ) 310 

7 -petit IArSTrs 07 ” 6 4> ' Intn". Bus Mach. Con. 01251 £129*. 

C^ksSSe^ (HUM 42t%S4> ,ntn, ■ P » lnt *'•’*** 19SD-9S £78% (17/4) 

C^.^EnXhlt^Gp TSmeP! (Cl), ,J - *"«* »■ *•> 1 W (*1>-107 

Cook^ Vam 9 9?Sri.n ,9 llS l -92* B e£* 7 'ia' ■«* "Mi Brawn IIJWpcPI (£ 1 ) 

iia : 41 SwLn KW « *) 107 . 11l>an iggj.ga £ 751 , 5 >- ,t7/4) 

ciitvi. gp TpePt (5op)_»s® ' -KSK 


V1JBR ^7.4)^ 7 ’" C2 '« 

Rex mo re 13pc(N«tCn*W (1991-92) (£1) 
118* «2* (17)4) 

RoUmon Bras (Ryder* Green) VlecPI 
(£1) 98 (1C<4) 

Robinson (Themaei 7pcCn«Pr (£1i 128 
(16 4" 

Rodnvare 7.7peCnv2ndPf C£ 1 > 199 (1714). 
SpcLn 1995-99 £65 


<■'«» 200 ’ £33® tone* Aim 2>.-® 

SHIPPING Cnnt Pelrulrum Aintreha 23 < 1 ' 

3 ™"*" ^ssr 6 KPrffi\iiK,’sv.’ T '« 

Yortshire Chemicals SnePf (£ 1 , 37 (15.4., Penlraulai : and OrienWI Steam Nav 5 pc PM DeTBant sSSaw^ZM ^ 
12'.-PCLn 1987-92 £112 V l*3Spfrf trsi^fon^Yn 75 SlSiwnr I Walt I Pradeellon* CM 

RNARiriAl TBIICTC ! BaSidM Wn Un, ' A J No??V ’ £ 0 d>1 1 0,^«Y7'4. PC,r0,C,,m IM,rtrto M 

FINANCIAL TRUSTS S'namuton. IqW and SOE rm cr^L Plf r,.'..VZ’ 


Port Of London Auft 3pcPofA 1929-99 1988-93 £76’-. ShpcLn 

F 2 '* ,A : . PC r. 1 e ?f 9 - 99 aZI ~ •«» « 11841. 7>?Sl 

6 'ipc 1987-90 £741. (16(4) (50p( 35 L 6 1164) 

Scot , Aar Ic Sac lOUPcDb 1989-91 £94 Aj^ Daliie* GragvpcPf I£ 


6 'jpe 1987-90 £741. (1614) 

Scot Anrlc Sac lOUPcDb 1989-91 £94 

CI7141 . 

FOREIGN STOCKS 
(coupons payable In London) 

Bulgaria iNat Reel 7t:pcStbLn 1928 C7, 


1988-93 £76»;. E'jpcLn 1987-2002 H” -. 1BZ o6'41 

IloSi ” 1S87 - 2002 cSSIS : 

Aj^d^Dalrie* (frp^WPf l£1i 115 H7I4I r^!fn C ‘n2x2 *37 ¥ 1 741 ** 

Awed Elec.lnds 64>DCOb 1986-91 £83li*« SjlS' tmlwl «wJ5 (£1) 63b 

As«d Fisheries 8 LPCLn 1991-96 £7S'i C ^ 4) C,leml “ ,s 

«S83«-Mi- IMS’S* *** s ‘- 

A^Paper Ind* 3.«pc M C£li 42b 


Johnston Grp. lOnePf f£1> 103 

Jones IA.I Sons 6 'rocPf (£1) 50 (1514) 

Jones^Straud (Hldusd lOecPf |£ 1 > 108b 

Keyser Bandar 6 ocPt l£ 1 ) 46 (17141 


& 7 £Al2Ti- r i?Z : J ttP1 ,£l > S1LJ IS ij. Anvrrtcan Exorwa Co (30)60) S41H (16 4) 335 (1 614) 
7i;pCSrTlPf (C1« 62 Armmir Trust 10>rocUn £751 «Sd1. ' 1 ' 

RuberoW 10«:peUi 1990-95 £87)j (15/41 Agurelien Agriculture (AID. 50)26511514) 1 rr-n mrr 

Rushy Portland Cement SpcLn 1993-99 Bai ic GKmrd T«h oology 43 112 41. UTILITIES 

£631*. 7i*pcLn 1993-98 £72'; 3 (15/«i gjlllle Iny^Fln 6pcpr» 1997 £1 245 (17.ii) 

Berkelcv Tech (SO^Oi 140 (16a> BW'S T If n! 


t5^25.iii 2S S.«»* MwiniM. — - - Dunioo Olympic 120oTl7M) 

Turnbull Scott Holdlnse Non.V A (£1) Du Pont (E.I.I Dc Nemom £42% (IWO 
-I 335 (16/4) ^ ast CoM , Mineral* 3 (17M) 


SGB Group StipcDh 1991-94 £99 
SaetcM and Saatchl fipcLn 20 T 
.(17.-4) . .. 


hi 6ocLn 2015 £127 


Kennedy Smale GpcPf (£1> 43>a (12/4) Saloahury u> BpclndLn £SS (17V4I 

“X'SjfP J*5SS r . >tB£FL tt 1 * SamueltH.i 4.7pcPf 4£1i 48 (124) 


Berkeley Tech (SO^OI 140 I16ai 5S1?! PW J16Qp? 1.8* (IBM) 

B ;^ 5 rac D 2 %% T ?, vrn'sV 1 M ^ 

Britannia Arrow Hldoe Wta to Si* ofr Drw jrriey tktbltltt AW 111 3 P5I*) 


Latlrrn A. rl.no 6150 11V4» 

E oilman Kodak £511- 1*17.4) 
tire and Eltok 6>- ( 12.41 
IBB (IBM) Emerran Electric _£54lj (1544) _ 
lie) (RtllO) Epoch Mineral* E*nln 3 (1680 


Euraumon £33® 


ncltv _A rt.1) 111 3 115)4) Eerravan-ydluin Cera 12 (12)43 
Ship. Canal SWT (£1) 58*.* £ lnnm £44>. U7I4) 

714) Gentniech Inc £i7»a 

is and Harbow Cmbnd unit* General MliK £44 ». 

'.PCDb 19-9-89 £69 (1214). Groroln. Pacific Corp £<71* (13J4) 

179-89 £69 (1 5.41. 6jpcDb Glst-8rncade* £42 40® (1614) 


Scot* Grcenham (lOpj 109. New (10p) Nillonal Finance Coro 9<j Ln 1992 

109 12 7 . 


Aurora 9pcPfd (lOp) » h 


China 'hep on f\:ocGaU ffalgM iGeon Automated Sec 4Hldg*> SpcPf* (£1) 120 h. 
1“' 0™ BP* £16 (1614). SpcGoJdBd* SpcLn 1990-95 £Z92 (164i 


Crv*tal6te 8t.PCLn 2003 £115 11714). umg Uohnl A 219* 

9>.®cLn 99-2000 £247 (1714) . Lake Elliott 4tuM2ndPf 


HSsnATfffi^ 8pcLn 19M - 5 ^£ b m "** 12I,oc ^ ^ TERWORKS 


Glst-Brncade* £42 40® (1614) 
Golronda Minerals 380 (16.4) 

Gould Inc £19>;® 18>- (1641 
Green bushes Tin 66'; (12141 
Grcenvak- Mining tAW.051 7 n«M) 
Greyhound Corp (J55270 (17/41 
Greenwood Resource* 75® 


9).®cLn 99-2000 £247 (1714) 
DRG 7’iKLn 86-91 £80’* Til 


Lake_ Elliott 4Iuw2i)dPf (£1) 82 (16/4). &4BT, 


£55$ (1214). 6 DC Pub Worst In Ln 1928 Fd® 
Bed*. 1965 £53; 0214) 

Mannncgro Sac Gov Ln 1909 £57 112/4) 

STERLING ISSUES. BY 
OVERSEAS BORROWERS 

American Brands l2> : pcLn 2009 ET06L 

«17l4) 


- )KLn T1< lSSTcSw 

ssiS'diaw'.n'K) tf'j . „ S",.ss 

Debenhams 6«.DC2ndIX> 90-95 £6Bt. 7UDC gj, 

ZndDb 91-96 £75 6. 6 ijOcLn 86-9 1 Lewis (John) GpcIstPI (£11 43 41GI4I 
£755. &V. 7<.pcLn 2002-07 £67 |r. Lewis fjohm Partnershlo 5HCPT (£1) 43 
7 *.pcLn 2002-07 £69h 70>; (17/41. HOC (17-4). 7pcPt (£1) SSh 4 (1B»1 
_Ln 93-98 £259 60ij 2 Lewis * Intst. Tst. 6'tscDb 1985-90 £81 


ttBSSB out lS»-.!S , « !V i 

BICC 5i:uc2ndPf f£1) 44 117.4). 6»;oc l£,) 57 <T7 f" 1 - 7VDcDb ym Sttvloe 90 Cl 2/4) 


nSW .1 7l:«L. » 

Dewhlrst 9.73pcPf i£1). 98 (1614) Lllleshall iThei SpcPf (£1i 29 >16/4) Simon Engineering 5-4ne 

Dewhurat <10p) 33* Llndusttles BUpcDh 1984-89 £81 (IdM) 6ocPf (£1) 48. 7.75Pf 

Dickie ij.l .33 MS/4> _ LKicr 5ocP» f£1i 412 £17/41 ,;i5 4i _ _ 

Dominion Inter wrts t osnb 18- 11 UpePf Lonrho TrapcI&tDb V996-91 £81. 9pc2nd Simpson (S.) 260 (12I4> 

(£11 175 H7i4i - Db 1987-92 £86 S ntrom NewflOpi '178 


SfaJ,” 1 - 1 * “ 9,< - 7BtDb 1985 80 dS;2S^S. S.25P 

BLMt 6pcLn 1998-2003 £49h (1614). Dewht« 9.75PCW « 
71-BcLn 1987-92 £72. 8pcLn 1998-2003 Dwhunt «10p> 33* 
£62 1. (1614). 7UPcLn 1982-87 £85 DIckte iJ.) 33 /15/4) 
6 Dominion Inter wrts 


Seam Ro 

isssns 

(15 4) 
Shaw ca: 
Shoe rock 


* - — _ lib « l. ,* •J'ri US. X/WPCUP 11*142 S27 u i? ' ..Si7. “ 

iimorT S| l ?lneer| l is C SJIpcN |9 (£rt^| 1 (1V4)! W^l’p^oTVnT^n ' sScL^^o-^J f 5 , oV° '*® W,tcr 7neDb 1990-92 £7SU 

fj r.75Pt 1992-97 (El. #7 r* c*. cT, 8 ?W!».i J« U< I » lmB IS 


(£1) 175 M7i4i -• 

lontop SUocPI <£1) *5 „ 

lunlop Textllas 6>:pcP( i£1) 50 (16>4) 


19931 Br) £116 U 


□^k ^ilu Br) ,iiV , 6 “ .^7^1.l t ).Rim'4, 

Eaton Fin 12'yicLn 2014 (Reg) £108’. BSG lutnl®. l 2 > 2 PcLn . 1993-98 £100 
Elruridte dc Trance 12i;DcGtdLn 2008 BSR Intn] SijpcLn 1985-90 £72$ (12.4) 
1 JC9 £110. 1ia*pe GtdSerLo 2009/12 Babcock lutnl 6nePT ttl) 41 (164) 
iReOljlipO’. 1L Bardsev 7pePf t£1) 41 . 


Denmark ISocLn 2005 £11 2U (15/4) 
Eaum Fin 12iyKLn 2014 (Reg) £10 


iRcg £110. Illtpc GUSerLo 200 
■ Reoi £100). It. 

Hvdro-Qoobec 12.75pcLn 2015 £110 
Inco L5t.ocLn 2006 S RepOpt £1 
i1fi.'4) 


ePt t£1) 41 (164) ^ 


E — F 

ERF lOpcPf «1) 73 ■ . - 

East Midland Allled PreS* 120 1 17/4) 
Eastern Produce 10';pcLn 92-97 £81 

1 15(41. tO'jBcLn 97-02 £255 
Elbar Ind* C50pl 35 40 


Db 1987-92 £86 S n tram New nOpi 178 (17M) 

Lucas Ind*; r.Kla 1SB3-B8 £90 0714). Sirdar 7h0cP( 55 <4S«l ^ 

lOVpcLft 1992-97 £94 L 600 Group BlipcLn 1987-92 £80* 

Lyon and Lyon 80 (15(4) Sketchlcv 4.2Pf (Cl) 137 


Japan Fund 725 


INSURANCE 


Barker. Dobson Grp 6»«peU» 1990-95 £59 Iniott IB 2 S.lSoePf 2000 i£1) 30 (1614). Bronx® Hid as. B’ arr Pf 

717141 7UnrrWi QIUK; C7J Itftldl “ r0<1Z * HWBS, SUPCPf 
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6 

! 12 

20 

25 

47 ; 

62 

76 

78 


ESlhow. Hides l°peP* (£t) 82 «16*a> 
rteff Com 00.11 1-9) CJl-x? 

PhittW* SncCnyPf (£ 1 ) 128 07*4) 

Pitman lOpcPf ,£ 1 > 98 
neasiirama 7ocCnvFT (£ 1 ) 116 9 
Plesa«y 7UDcDb 1992-97 £76*. 

(16iA) PeCk ' Tt * n ' 1 W> 88 

Portals Rid*. EpcPf (£ 1 ) 47 (1614). 


iBtfitariundrAiK SK-wat’atrwwAn. 


UnHever N.V. (FI20) £80 ISA ri7/4) 


arena* 7uocDb 1992-97 cys U 7VpeDb £84 (16:41. SpcLn £58*, 91 : gt*w P latt. Wts to sub dm *9 ri6M> id*, pacwo "naSS"" 

P.^/^intara, >5co5r« « 1 ) 85 Mff 

F s3a^9A“ 5 5oo a aA 7 ^iSBrLWw, £<o &smjbA 4, , , ^ w 

Powell Duffyn 4*,pcPr (SOD) 2D>: (16/41. . 5'spcLn 1991-2006 £S4 la. 7 VpcLn Carraun MOo) 2 S 

EtracDb 1BB4-S9£84 (17/4) 1991-2006 £72 S 1, h J, 4U dpcOb £52 b* Castletown Brewery 265 SO S 

P J™ ^ E * BB * Cto 7*PCLn 1987-92 Union Intnl 6pcP» (£1) 44 118/4). ?DCPf 5 SbScPf £4^n2/4) 5SCPf “ 2 ° 7M> * 17H 4 % 7 f? 




y (£1) 410 20 (17 
Op) 22*: 3 (1714) 


14 —II 

34 30 I-.2 

14 18 I 6 

7 - I 22 


2 31* 7 

61* 10 14 

26 — 
2 — 
' 8 13 

33 30 

43 — 

67 — 

4 7 

no 13 

20 24 

36 — 

56: — 

76 — 


2 13 

15 32 

•3 58 

8 85 

8 l - 


A _ 'I Prasaac Hldgs 10-SpcPf (£1) 98 (17/4) 


Castletown Brewery 265 SO 5 (17/4) 
Central Equip B (£1) 460 70 
Central ITV (SOo) 178 83 (16/4) 


72 — 

45 52 

27 38 

12 . — 
6 — 

■40 48" 

24 88 

14- 20 

6 — 
4 — 

2 — 

64 j 70 
30 1 44 
14 -27 


EUROPEAN OPTIONS EXCHANGE 


(£1) SlU Ij* (16)41 IflnrAPf (£11 I e-lSui m 2. ‘ I, { _ CPOtral ITV (50P/ 170 83 (tB/4) 

ffli «*w. f > J *s?i55. n SJ?dV Hott " ^ n0Dl 1 

1 *«Db (1985) £29 (17,4) Crm (10p| 161 4 (17/4) 

1 sffijn&was 1 ®.. 

I .*?» “ 1ni ™ 5Bepf s&.'b mm a yMn 


Uulohn Co £64 '.n (1614) 
Vamgas 232* (18'4I _ . 

Vrta AG. £48 45 (17/4) 
Vcrenlglng Rr I radar Ira 200 
Vultoft Minerals 31® (17'4> 
Wal-Mart Stores £36*,® (1614) 
Waihalla Mining Co 4# 5* 
Waltons Bond 21 (16/4) 

Waste Mananement £414 (12/47 
West Coast Transmission 900 


Stockholders Irtvst SpcPf £4Ui s.t (15/4) H"" 11 R °F k Cato (2p> 52 5 ttB/4) 

TR^Aurtra'U .nmt Wttt to* Tib^Tfd Wt 


Westletd Minerals 90 (1714) 

...... WesHnghouse Electric 055294* (16/4) 

(12/41 _ Wcyoritaeuser Co £Z4® 14 (1514) 

(2<ff) 27. 9 Wheelock Maritime Int A 71 3 (12/4) 

_ Williams Cos £24 

17141 Wooltru Ord 590® (17/4) 

::i*L Wooltru Class A 5900 <17141 

.1614) World International (Hides) 22 (15/47 V 


M*y 

VoL | Lest 


lua. 

VoL / Last 


Va&l Roofs 
l*| 104) 


Ex. K7%.UB9I 
{*£98) 


35 54 t 70 

9 30 1 44 

3 I<» [ ~S7 

251* 271*1 30 
16b 191* 22 
97* 131*1 161* 


■71*1 .101*1 10 


SSI ss 


Land Sec. 280 24 31 ] 37 | 1 4 6 

1*302) 300 5 18 26 I ■ |1 W 

330- 1- 6 Lib I 39 35 L 36 

Marks* 6p. ISO 2B SS 38 . OS, | T 

- ..(*1461 ISO 15 83 29 | 1 4 5 

140' 8 13 20 8 7 . 10 

160 11* 7 11 I 18 21 84 

Bhell Trans. 550 175 - — . — } — ' . ~ 

. 1*7361 600 128 148 — J J - 

660 78 100 115 1 .7 JJ 

700 28 66 73 14 17 25 

730 3 25 43 87 40 45 

: ■ 800 1 011 16 12 77 BO 8S 


0<>| Oial - 


Jun* Sept. Deo. I June S«pt. Da®. 


273 

68 


— 

1 

— 

293 

« 

55 

— 

1 

Ul 

323 

18 

.30 

35 

1 

6 

353 

-9 

13 

SO 

14 

20 

353 

1 

8 

11 ' 

44 

47 


■— Option 


May Aub. Nov. May Aug. Nov. 


BAT Inch. 280 63 

- (*528) 3 DO 57 

. 330 15 

. 360 4 

*■* 390 2 


60 — 
48 - 

50. 56 

17 83 

6 16 



' -Barclays 285 BO 92.'- 

-. - 1*362/ 536 36 47 60 

3B5 9 20 32 

455 1 9 L-ll 


flfc Trtaoom .90 811* 64 — 

1*140/ 100 4Llg 44. — 

110 3 Us 34 

-.. . 120 22 86. 89 

.130 15. 17 2U 

' . 140 6 18'. IS 


01* 

- _ 01 * 
- -O'* 

19 1 

:i<* a, 

.8 5 
84 81 


224 \ 824 


BTR 650 6T 77 90. lb 20 23 

(*879) ' 700 30 47 62 87 47 57 

960 14 ' 30. 44 74 84 92 

BeeoVuun 330 ST 45 — 3 6 ~ 

(•356) ■ ' 560 15 25 32 17 22 £g 

390 8 12 17 40 60 58 

7" Bass I 460 102 117 — 2 g~ “ 

(*542) 800 64 84 94 7 10 . 10' 

1550 87 42 54 18 30 37 

De Beer* J 420 1S7 155 — 5 10 • - ' 

(*95.4?) 1 460 103 123 140 15 -20 38 

1 500 70 90 105 24 36 - .83 

I BSQ. 33 57 70 47 60 73 

GKH i ISO 162 67 ~ Z ~2 _ ” — 

(*836) . I 200 42 : 47 — -2 5 ~' 

- I 220 I 24 30 37 5 8 -11 

; I 840 { 12 18 24 13 ~ 17 I 20 

Hanson. 167 30 37 ~ 3 6 ~ 

rSlOj - 200 20 89 34 7 13 16 

• 220 13 19 28 14 19 22 

•• • 240 5 10 17 31 34 36 

"Tjwuar 2W 27 40 — 10 IB 7 — 

(*888) 300 18 31 lg 42 20 £8 S3 

- 330 10 20 26 40 46 48 

" 380 8 10 — .73 75 — 

Tomb* 200 65 — — -Iig Z~. 7T" 

.(*351) 820 56 45 58 2 4 B 

340 20 28 37 7 10 14 

- ■■ 260 14. 20 26 18 83 26 

FT-SE index 1160 *57 - - 3 

. .. (-1301) - 1175 132 — - 8 - - 

- 1200 110* 138 - 12 25 - 

1860 79 95 110 23 40 67 

1500 36 65 80 4 3 65 83 

Apr, 19. Total contracts 0,077. Calls 4,714. Pirta 1,863. 
• Undertylns wcurtty Dries. 


Hanson. 

raioj 


40 — 10 

31 lg 42 £0 

20 26 40 

10 — ,73 

- ~ l*s 

45 52 2 

28 37 7 

20 26 18 


2P 23 
47 57 

84 92 

6 — 
22 28 
60 5S 
a • — 
10 . 10- 
30 37 

10 ■ _ 
■20 38 

35 . 83 
60 73 

"T “ 
6 ' ~ 
8 -11 
17 20 

6 _ 
13 16 

19 22 

54 as 
15 - 

2B S3 
46 48 

75 — 


Fl.345 
FI. 330 
FI. 553. 
F.360 
FL399 
9180 
9110 


GOLD C 
GOLD C 
GOLD C 


SILVER & 
8/FL C 
6/FL & 
S/PL C 
S/FL C 
8/FL C 
8/FL C 
S/FL 0 
8/FL C 

ton. c 
*/FL C • 
S/FL C 
8/FL P 
8/FL P 
8/FL P 
S/FL P 
J/FL p 
8/FL P 
STL P 
S/FL R 
8/FL P 
£/8 C 
C/S P . 
CIS P 


ABN C . F1.420 325 ' 3.40' ’ 283 il4.5D 

ABN P FI.430 56 - 0.60 i 52 |14,60 

AEGN C FI.180 589 ■ 0.60- ,.385 9 

AEGN P Fl.180 589 > 1 ■ 19 : 8.90 

AH 0 H.220 89 I 5 ■* 39 . !ll.50 

AH P F1.220 1 - , - I 22 J 6.60 

AKZO C FL110 1 4109 2^0 961 ; 6.80 

AKZO P - FI. 110 20 I 0.10 418 I 4.60 

AMROC FI.75 955 [ 0.70 38 3.10 

AMRO P FL76, - I - HO I UO 

GIST C FL1B0; 142 | 3.50 aI IS i 8 

GIST P FI.130, .41 6 1 |11.50 

HEIN C FL150, 267 > 4.60 - 128 I 8 

HEIN P ■ FL160’ 117 5.50 1 i 7.50 

H0O6 C FI. 60 1325 0.10 140 ] 3.20 

HOOG P FI.60 1419 030 1?4 / 3.70 

KLM C F1.60 1132 1 0.10 j 447 j 3.60 

KLM F FL60- 611 0.70 ■ 451 3.20 

NEDLC FL170 254 8.50 \ 31 10.80 

NEOL P- n.180 168 1.108 — - 

NATH C FL67.S0 599 0.10 62 5.20 

NATN P H.67^0: 679 0.70 • 106 : 2.80 

PETR C F 18.000 14 - 1 40 60 

PHIL C n.65 1655 2.10 S33 3.60 

PHIL P FL&O 888 -. . 2.80 , 123 4.20 

RD C FL200 1991 2.70 1269 6.80 

RD P FI. 200 644 0.10 87 7.M 

ROBE C FI.75 20 0.10 . - ’ - 

ROBE P Fl.75.75 9B 3.80 A 40 : 4.20 

UNiL C n.340 327- 4.50 A 23 111.50 

UNIL P . FI.540 191 0.10 * 15 1 9 

TOTAL VOLUME IN CONTRACTS: 60,172 

A=Ask BsBId C=CaH 


128 

40 



- 1 

20 

14.80 



- 1 

15 

7.80 

70 

12 

72 

6.10 

1 

9.70 A 

66 

4.50 

10 

7.90 

32 

5.20 



142 

3.40 E 





48 

1.90 

. 



47 

1.30 



.40 

1 B 

2 

2.80 A 

12 

0.00 



— 

— 

10 

1.30 Al 

184 

4JW 

- 


95 

36 

6.30” 

S.G0A 


r ! 

177 

10.70 

47 

16.50 ; 

16 

13.70 



66 

17,50 

- 


13 

22 A 

- 



24 

BO 

2 

29.50 , 

10 

36.90 

— 


— 

— 

10 

6 

13 

"0.30 

- 


33 

1-70 A 



Apr.' 


Jul. 

325 

1.40- 

283 1 

14.50 ” 

56 

0.60 

52 | 

L4.60A1 

589 

o.so- 

355 ■ 

9 1 

689 

1 

19 : 

8.90 J 

88 

5 1 

39.! 

.1.50 


- 

22 J 

6.50 1 

109 

fi-50 

961 ! 

6.80 j. 

20 I 

0.10 

416 | 

4.60 1 

955 

0.70 

38 

3.10 b; 

~ 1 

— 

110 1 

L30 1 

142 

3.50AJ 

15 1 

8 ! 


Nav. I 

Vol. 1 Lait I Staple 

— [ - 1 8327.10 I 

• 25 .1 „ 


Dec. 

10 • 80 JS641 

— 1 — FL337.70 ; 


TR CHy of London CpcPf <£ 1 ) 50- '"tl Emhrvos MOD) 135 l: (18/4) 
C17«4) ‘ lEUnd Garanes rlDp) 11B (1714) 

TR_ Industrial and Gen SLncDb 1992-97 Intel (£ 1 ) 155 S'* 

£S8i) 116-4) Jerae- Elec A rc« 4R (1Z|4) 


TR Technotosv I first Bprfff 43 

TR Truatee* Corp 4>zpcPf Uai4 
1124) 


Jeraey Gas SpeAfff (£11 40 p (17/41 
Jeraev New Waterworks SpcPf C£ 5 ) 200 
fl 2/4) 


Throgmorton 7',DcPf (£1) 65 (17/4). ! Ct,n ‘' k Lfg*'* J? SSL.' i. 8 1 


7icxbb 1982-86 £95ia M 614 T be Rlchei Storra <£1* 4M 41(17/41 

Tor Inrsi 6ocPf (£1) 50 116 4) Lottie E-Dto'atla-i (£1) 30 (12/4) 

UPdown Inrst 207 M 5/4) Mti-hrattr Did FC (£1) 36S 80 (1614) 

Vantage Sees <10t>) 36 j H7'4) Mercantoll (10p) 110 (12/4) 

Wtan Invat S.4 p-P1 ,£11 42 U7/4), Mwrett ()0p) 195 200 

80 c Db 1996-99 £791, 11614) Norton^ VIIlKra Trlmph (lOp) Jh 4 if 


RULE 535 (3) * 

Dealings for approved companies 
engaged In solely mineral 
exploration. ^ 

Celtic Batin (Ml Exploration Ord (£t) 1CM 

Kemnare Oil Exploration Ord IR (250) Op 

(12J4J - 

f By permission of the Stock 
Exchango Council) 


■ - i ! -u 

6129.18 

- ! - i h 

. . Oct. 

135 j 17 IFL42B 

- | — jFuio 

- IfI.2S5.68 
2 8 M I . .. 

616 BJU) IFM13 
50 8.60 

30 4^0 jn.7?' 

! - Ifi . 184 . 

2 9 J 0 F 1 .lB 4 .ia 

29 4.60 FT.&B 

17 4.60 „ 

17 5 FWS.2Q 

6 I 4.40 A .. 

- j . - JT.173.70 


UNIT TRUSTS 

MandG Gold and Geo Fund 48 ® 

MINES— MISCELLANEOUS 

BIsICM Tin ( 10 P) TS'I 
Botswana RST <Fu 2 ) 13 8 
Cons Goto Helds 7-liPCLn 1999.2004 
£ 68 L- 9 > 17 / 4 ). SLpcLu 19 B 6-93 £79 (j 
■ 1 T.' 4 ) 

Globe. Phoenix Gold Mining t 12 (;p) 50 

Goliath Gold Mines 47 S ( 16 / 4 ) 

Minerals, Rirtourrn (Dll . 40 ) 645 60 
North Kalgurl) Mines 31 Ij 2 I* 3 (j 4 
Northchart ln«sl» iRO.IO) 41 - 
Ria Tlnto-ztnc 62 D 5 53 . 3 . 32 SpcP( <£ 1 ) 
41 I-. 33 ptPf >£!) 40 ( 17 . 4 ). MpcLn 
1985-90 £ 611 ; ( 17 . 4 ) 


APPOINTMENTS 


New directors 
at Smith Bros. 


1985-90 £ 81 '.- (17.4, Mr G. D. Freedman, Mr J. was appointed a director- <rf 

MINES— SOUTH AFRICAN Nixon and Mr D. 1. Riches have International Services in Novem- 

Airran. European Invat fipcPf .Rl, £10 j^f n Stock ^ * 

tWi^‘) 9 s"io“ 2 QS 2 M jobbers. Mr M. J. de R. Richard- explain Jark Jessop, British 

SuTSSSLiraSm^SSMB^ii^Ai SOIL a managing director of Airways director of safety ser- 
Midaie witwatersrana (western * Areas) M- M. Rothschild & Sons: and vices and a member of the 
*? p r «?.Vi la^SSSLto- a™ »„ Mr B. 1. Myers, a director of Bntish Airways board. Is made 
Ng^ Central w.tratersraud Ara., R0 .5o> N M & ^ns. have chairman of BRITISH AIRWAYS 

W i < 9M- l 93 Dt (R > i £1< n74> ' 12ocDl5 been appointed non-executive HE I COPTERS following the 

directors. All appointments are retirement of Mr Fred Bonner. 
OIL effective from April 29. Mr Michael Graiiam-Cloete, 

British petroleum opePf (£ 1 ) 77 8*j * managing director of British Air- 

»J 5 S»StfC 35 

cemuy M. Grp s^spcp, -RO 56 appointed assistant general execut ive deputy chairman, and 

eii uk i 2 i.pcj.li 1991 £ 1021 , manager (planning and market- Mr Jim Utterson. a non-executiva 

Gf Wrticm Rutturcto 25o 5 7 i* (1714, i n g) of National Westminster “ j 

New court Natural Resource* i f (17/4) - vi , v.Tinv a t unrcT director, have retired from the 
ywuon Oil (SB) _ 1 98 117(4). New mg) of NATIONAL WEST- L oarrf n r Rrilich Airwave ttoli- 


(15 4) 

Anglora^l A IRQ. 50) £29 <12 4, 
8 eatrlx Mines 295 310 20 S 30 
Coruna Lien Svndkbte (RQ.26) 57 
East Daggafentcm Mines 66 (17/4) 


British Petroleum OpePf (£1) 77 8 >i 
Burma/i Oil 6 ucPf (£1) 47 (12/4). fipcPf 
i£U 49 ()SM), iWt (£ 1 ) M*. 
SpcPf f £11 87'!. 7-rOCLn 1961-86 £67 


Orel <SbI 192 3 .5 7 8 


MTNSTEK d.^c SB-** Eri ^ 


Snci Trunsnort. Trading 3'jocPI (£1) 47 , r vi Copters. 

■T7/4>. 7ptPf <£ii 61 banJane division. He succeeds K 

Trleenirel llutLn 1995-2006 £129 30h u. t„„v ham 


0.10 

62 

5.20 

15 

0.70 • 

106 

: £.80 < 

25 

— 1 

40 

60 

t_' 

2.10 

333 

3.60 

323 

2.80 , 

123 

4.20 

66 

2.70 ■ 

1259 

6.80 

70 

0.10 

87 

. 7.30. 

11 

0.10 . 

— 


B 

3.80 A 

40 

: 4.20 

‘ 

4.50 A 

23 

[11.50 

42 

0.10 ■ 

IS 

! 9 ; 

10 


PROPERTY 


- Fr. 6,800' 
5.30 Fl. 57.40 
4.80 : _ 

10 FI.Z02 

12 ff. 

1^0 'FI. 71.50 
.17 !fL344 

10 ; „ 


Alliance 7VpcDb 1986-91 U3H (t6 : 4) reoion. 
Alliance Hldgs 9'rucDb 1992-97 £86 


7‘; 8 'j 117 4 ) 

Allied London IflOfPf (£1) 11 J 1 .. „ ... ... ,, . , __ _ . -b- — . — . 

aiiimu London o^pcDb 1966-89 £84 Mr Keith n alley has bee n Pye Telecommunications. 

Ararie s« i 2 ocDb H93-9B £ 1001 , appointed chairman of INTER- *■ 

gllBeD6 ig „.„ NATIONAL MILITARY SBR- Mr A. R. Wright has been 
M2I4). 5>,DcLn 2002-07 £ba: ; nr/4, VICES, succeeding t*ir John appointed chief exerutiv* of 
*WKtp La aool 5 £i 52 '* * 116 / 4 , 0bl * Cockney. Mr WaJIey. who is also >1 Q w 5 0 N - ALGRAPHY, a 

cohMi re. aik/ mws BotLn 1991-96 a director nf John Brown and Virfeers enmpany. Me was 
county' Group SBpcRf no®) 4 ., , 17/41 -Tohnson Matthpy. was previously managing director oF the rotat- 
cretgiw combined sk« siwKDb 19B6- managing dirdector nf Shell UK mg machinery division of Mather 

_91 £ 81(16»4? • anH SHoll dirirain-ilo UK' «« f- !»!«♦. 


Mr Joseph Oblein, who has been tyrnwwn . nnn : n i«j 

S' Bin Wh^l as its PP dl««or 

° f 5 S ° Ulh EaSl P ub,ic network operations. He 

region. was formerly responsible for 

* marketing communications at 


Aijjyto Sues IZocDb 1993-98 £100 >i 

(monm Hldgs B'iPCDb 1988-93 £79 




«««<• • »nmVai' 
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SSaL‘&SS , " c * u * 

1M HHWR\ Te«*r Komi A Co. 


7* 


29 



Nattonl PnsWnt lortKatiM 

4ft batdM a, EC3P 3MH- 
Ure 


10423*200 


'■' +> 


• M . 

• , **** 

V _ * 

• V . >- 

• K 

,' ■“'■ v- 

. , r k 

■' r sj 

• 'Vn 


;.- f > 5 > 

*■ 

..** 'a 

: ** 

■* '**« 


s 

;*'-s v 


— < 

40 


mo 


Ul» Atom. C*. of Penesytv ArtA 
Jft.NrwRfttofetafert. McftmySZStt 

•LACOPIMB — : bus 15Jti f _ 

; Uaffc Ufe Aumct 

. 3D, (fifton St, EC2A4KX. U42& 02090735263524 
-*MWGMaApri>6_ ' 

. Htttl Salt ’ft” Apt 6. 
dp a Pm April lfL. 

,'<£&335ii!: 

-dpi Ml Ap ril II 
fig a Dtp Ml* _ 

-bllKMWll-fliti 

" PresBPrAcAre-lS SU 

Pra*BE,A*Agrtll5_Ll3Z.T 
^mSFIk»jrfll5_ JWfl 
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-s^m _ ._ _ 

Fw PhbJm Cham IMS plait tfcg at 2396 ar nu. 
Mi hkt 

at- ■•■ .Thau mjj 
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INSURANCE, OVERSEAS & MONEY FUNDS 


MMud Sank Tit Cary. (Jmq) Ltd. 
Z8.Bfl.MBStSlMptttr.Jtmj. 053* 72156 


Savt A Pmper Gratgr 
2ft Wattn Mi tadori RUl 3Lft 

'SSL"- 



Target Ufe Assurance Ce. Lid. 
•faun Wane tertnn W Aifc dm y, 
Artaftwj n&M W1 


Biido. 


iWttUy Min*. 

Schrader Lift Awmci Lid. 

HOKR, fW l BIttltlfc 

SSJcscz^&S 

u 


An Mr Cot 
An Sett So 


iii r imSz 33 



'IV 

It 1 J 1 rdSa^Sa 


p* ^rtft 5 mS 






-53 - 


UfiJ 

B4.7 

mi 

1262 

MU 

.TV 

1704 


mi 


ntnMMLNH 

New Zealand hswuct fLC 
11B1M, B<xWf Aims, SofldmL (0708 3*4555 
KMKnnihi— bgj _ ' 

PKEipfe Z^ig2 ^flAj +ia 

+04} 


Nonrick Uniaa I wunmt Cm* 

PO Box 4, Morwktt NIO 3MG. 0603622200 

KUIE (Mad netfl) LM. 

' : 







062(20231 


“ CAlCTITirel 0122 

~ CAL Fflw W SK5 


d - 


SHd 

9 ti *1 

i H « 

3JM -..-. 

1D7J -41 

' *z! 

•51 *ii - 

zo3 *03 — 

an-Tt -rUi — 


Scottish Amicable Imreftmaata 


V£A +U 

34 +“ — 

Mi ■*" Z 
im.3 ^63 — 
umI -53 — 



Kor IHMr 1S__22F * 5*Vr' 


(Unit Forts) Ltd. 

2S2 High Hakent WC1V7E8. l 01-4051441 

i»lR£22 :““- — *** ^ 



iTf 



bkta&ss 


Earn* E* ML 

bLlnmi, ■ , .... 

EarewtFaS.tie.ML— 

1711 

207,7 

1*23 


Tmbiternatiraal LJH Ins. Cn. LM. 

55-57, "WiHonm™. WCIV 6 DIL 0MS174B1 

issiS ittSK -ffi- 

MntlttnrM. 03W M 7 J 

into t OB Ft - Pfafc XKi 

TB* l-n*. F<L jOB.1 ' 

£3 S3 

hinpcii FUa._MU 441JI 
Tridewt LIT* Ammcc Co. Ud 
UxtopitoidCioucnter. 


CAL Imctmtnb (IpH) Ltd 
16 K b«|K Stnw, DdmUu, IoU. 

He 

CiO.AMA*»i*_IjMLi - 

•Wm WteDCtT. -Mt* <0*1. 

CAL hu mumni (Bermuda} Ltd 
POM 10S; Nmnm.BcnML (009-29)55950 

V 

Z Capltad International Find SJL 

— 43 Mkmnl Md, In uw k —rf 

— CmMtlLtinL J l — 

Z Capital Pmsenatln Fnatt IntL 

— M (W Mrteotn, Lmenbnm 111* 

— cnPmFM- — _l ua l +oml — 

— Cater *fa hmutmwt Managamot [C.l.) 

29i Bread Sl. Si H*n»r. Jersey, Ct, 053478890 

_ CA outer lac Ft. hlDJh IDJfrf I lnca 

_ m>a»N K»«c uSi zJSS 

Z CtorteHmnsc Japtut 
z IWwwMflM.ECL 01403999 
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mah ih the hews Lawson predicts lower U.S. rates 


From easy 
chair to 
hot seat 


BY MAX WILKINSON AND STEWART FLEMING IN NEW YORK 


U.S. INTEREST rates are set 
to come down further. Mr Nigel 
Lawson, the Chancellor, said 
yesterday. He was speaking at 
the end of a three -day series of 
meetings for the world’s finan- 
cial leaders in Washington. 


poUticaUy-controversial plea for 
the U.S. to raise taxes. 


BY. PHILIP BASSETT 


SUDDENLY, it has all gone 
wrong. Nine months after see- 
ing hisfavoured son. Ron Todd, 
safely— If narrowly— installed 

as his successor as general secre- 
tary of the Transport and 
General Workers Union, allega- 
tions of ballot-rigging have 
sprung -up with such force as to 
make the last 10 weeks of Moss 
Evans's tenure something a 
good deal more than a comfort' 
able coast towards a well-earned 
retirement. 

Instead, a nightmare: proven 
cases of corrupting the ballot, 
mounting allegations of mal- 
practice and intense -pressure 
from Government, the media 
and Dr David Owen, the SDP 
leader, who is turning the issue 
into a personal crusade. 

His -passion is matched only 
by that of Mr Evans. In the last 
months of his 35 years in the 
union, he has — and has had to 
— become a man with a mission: 
clearing the union's good name. 
The union's opponents — includ- 
ing some other unions, pre- 
viousyl bested -tp the TGWXJ 
and now with scores to settle 
— don’t feel the union ever had 
one: they see it, gleefully, as a 
Herculean taks of impossible 
proportions, Augean stable that 
cannot be cleansed. 

Within the union, Mr Evans's 
preference for Mr Todd as his 
successor — matched during last 
year'selection by similar feel- 
ings in both the TUC and in 
Whitehall— was well known. As 
returning officer he was plainly 
fair, though he now acknow- 
ledges that some in the union 


"Really, what they need to do 
is to match the planned $50bn 
£39 bn) of spending reductions 
with an increase in taxation.” 

The expectation of further 
Finance ministers and cen- falls in U.S. interest rates and 
tral bank governors, gathered sterling’s firmness on foreign 
for the policy-making commit- exchanges appear to have 
tees of the International Mone- improved the outlook for UK 
tary Fund and World Bank, interest rates, but the authori- 
have agreed that further cots in t'ies remain cautious about 
interest rates will be an import- short-term prospects for infla- 
ant key to preventing the world tion and monetary growth. 


from moving Into recession and 
to alleviating debtor nations’ 
difficulties. 


Yesterday Mr Lawson would 
say only that he expected 


Mr Lawson described U.S. 
fiscal policy as, grievously mis- 
taken. He had predicted it 
would " end in tears ” and now 
the high deficits was creating 
great difficulties for the U.S. in 
its desire to cut interest rates. 

The official communique of 
the IMF’s interim commiltee 
yesterday echoed this concern 
in more subdued language, 
although it -welcomed the U.S. 
Administration’s current efforts 
to reduce the deficit. 

More generally, the ministers 
endorsed the general policy 
among the leading powers of 


The communique made an 
urgent call for moves to reverse 
recent trends towards protec- 
tionism. This, and proposals for 
a new round of talks in the 
General Agreement on Tariffs 
and Trade, is likely to become 
a major topic at the economic 
summit in Bonn next month. 

The communique added: “It 
is equally important to seek 
greater exchange rate stability.” 

In spite of recent evidence 
of slower growth of the U.S. 
economy, the main industrial 
powers of Europe and Japan 
have rejected any idea of con- 
certed reflation of their econo- 


After his talks with U.S. and 
other financial leaders, Mr Law- 
son said there was a general 
feeling that it was desirable for 
the U.S. to lower its interest 
rates and that there was no 
immediate danger of an upward 
trend. He added that much 
would depend on the ability of 
the U.S. to reduce its budget 
deficit and he issued a 


further falls in UK interest continuing with light financial ^es to take up the stack. Mr 


rates before the end of the year. 
According to the Chancellor, 
ministers have two anxieties 
about the prospects for lower 
interest rates. They fear both 
the possibility of a precipitate 
decline in the dollar, which 
might force the XJ.S. authorities 
t o tighten monetary policy, and 
that the Federal deficit might 
also prolong high interest rates. 


policies and reduced govern- 
ment borrowing. They also 
backed the IMF’s general 
approach to debt problems on a 
case-by-case basis. 

Ministers agreed that the IMF 
and the World Bank should 
continue in broadly their pre- 
sent roles and expressed the 
need for strengthening the 
IMF's authority. 


there were 
ringing on 


no 

the 


Lawson said 
alarm bells 
growth front. 

There was no indication at 
all that the U.S. supported any 
move which would increase 
budget deficits in Europe, and 
there was certainly no case for 
fiscal reflation of this kind in 
the UK. 

Ecuador rescheduling, Page 2 


Employers shift ground in teachers’ dispute 


BY DAVID BUNDLE, LABOUR STAFF 


THE EMPLOYERS yesterday 
shifted their ground in the 
teachers’ pay dispute in England 
and Wales by offering to 
approach the Government 
jointly with the unions to seek 
extra money. 

The Labour - controlled 
Association of Metropolitan 
Authorities (AMA) viewed the 
outcome of the employers' 
meeting as an Important victory 
over the Conservative-led 
Association of County Councils, 
which had been maintaining a 
bard line. 

As a result, attention will 


focus on the Government’s 
willingness to produce addi- 
tional funds. Conservative 
Party officials in the shires 
and backbench Tory MPs are 
increasingly anxious about the 
impact of continuing school 
strikes on the county council 
elections on May 2. 

The employers yesterday 
approved a statement drawn 
up by the AMA wbicta called 
for fresh talks with the unions 
and for a joint approach to 
Government 

Previously the employers 


pay offer was final and that the there should be informal talks 
only alternative . was arbitra- with the unions before a meet- 
tion or talks on a revised ing of Burnham "in the near 
teacher contract The unions future” and that discussions 
said they wanted a no-strings should be held about the basis 
improved offer. on which to approach Govern- 

The employers’ statement yes- meat 
terday made no reference to _ . . 

arbitration or to conciliation. It Fred Jarvis, leader of the 
accepted the unions’ contention teachers’ side of Burnham, wel- 
that the statutory Burnham pay corned the employers’ intention 


negotiating committee was ” the 
only arena” in which the pre- 
sent dispute could be rsolved. 

No reference was made to a 
revised contract in the state- 


insisted that their 4 per cent meat, which asserted only that 


to call a meeting of the commit- 
tee. He added that it was not 
clear whether an improved 
offer was proposed and so the 
unions would meet to discuss the 
initiative nest Tuesday. 



Britoil joins UK onshore search 


BY DOMINIC LAWSON 


which had hitherto been 
restricted to the UK Continental 
Shelf. 

The Government is soon to 
launch the first UK onshore 
licensing round and the Hadson 


national would retain explora- 
tion interests in Spain, Korea 
and Indonesia. 

Mr Houghton said Hadson 
Petroleum Corporation, winch 
owns 76 per cent of Hadson 


BRITOIL, BRITAIN’S biggest 
independent oil company, is to 
pay £27m for the UK assets of 
Hadson Petroleum Inter- 
national, the UK-quoted sub- 
sidiary of the U.S. oil company. 

Hadson Petroleum Corporation. 

The deal gives Britoil its first 
involvement in UK onshore 
exploration, Hadson Petroleum 
International is known chiefly 

for its extensive acreage in _ __ r# _ 

Surrey. Sussex, Hampshire, further corporate acquisitions of shares closed at 56p, showing 

fhte I una Hnt a ta TKic _ « — 


deal is in tended clearly as a base Petroleum International, would 
for bids for more onshore consider buying out the minority 
acreage. following the Britoil deal. 

Mr Bob Speirs, Britoil finance HPI came to the stock market 
director, said yesterday that in 1982 at 80p per share but the 
Britoil had no firm plans for issue flopped. Yesterday the 


Dorset, Somerset and Wiltshire. 
These cover stakes in the 
Humbly Grove oilfield and the 
Ho rude an and HerrHurd oil 
discoveries, all in Hampshire. 

Mr Malcolm Ford. Britoil joint 
managing director, said yester- 


this type. But he added: “ This 
company is always looking.” 

Mr Steve Houghton, chief 
operating officer of Hadson Pet- 
roleum Corporation, said yester- 
day that its UK company did 
not have sufficient cash re- 


Mr Moss Evans ■ . . nightmare 


day the acquisition represented sources to finance likely develop- 
a significant extension of meats both in the UK sad over- 


NatWest Continued from Page 1 


maud and bring sterling M3, the dollar continues to decline. 


the broad money supply 
measure, to within its target 
range. 

Figures showing a steep rise 


there may be scope for a fur- 
ther small reduction in base 
rates over coming weeks. 

On the foreign exchange mar- 


in inflation to 6.1 per cent in kets yesterday sterling showed 
March also underlined the need lrttie reaction to the cut as the 
for caution. dollar stabilised after its recent 

The general expectation in heavy losses, 
the City, however, is that, if The sterling index, which 


Heseltine picks BAe sales 
chief to head arms exports 


Bri toil's domestic activities 

may have been “ over-enthusias- 
tic ” in trying to get their 
candidate elected. 

With 1.5m members, 

organised — loosely — Into 
some 9.000 branches, spread 
across an unknown number of 
workplaces in just about every 
industry imaginable, Mr Evans 
accepts that it may well be im- 
possible to hold a perfect ballot 
in the TGWU. 

He has promised to investi- 
gate every complaint brought to 
his attention, and is doing so; 
regional officials testify to his 
diligence in seeking bard facts 
to check the allegations being 
made. 

He admits personal frustra- 
tion at not knowing of the 
charges hi order to scrutinise 
them, and this has led him in 
part to accept the conspiracy 
theory of the allegations now 
firmly held in some parts of 
the union. 

Mr Evans has spoken darkly 
of the SDP, of a Tory knight, 
agitating to “cot rid" of Mr 
Todd or. if nothing else, to so 
discredit the union's voting 
practices as to diminish sharply 
its chances in the ballot now 
required by law of retaining its 
political fund — and. therefore. 

Labours single largest source 
of income. 

Lifting the cloud the allega- 
tions has brought upon the 
union would be a crowning 
achievement to a period of office 
in which he has secured the 
union finanriallv. and achieved 
through mereeix what growth 
was possible in tight times. But 
Them has also been criticism, 
particularly in comparison with 
h’S predecessor. Jack Jones: 

lark of authority, lack of 1 1 major 

charisma, lack of clout. r^itL^or ^ Middle East and South-east Asia. 

Truth there Is in these SuutoSSs Tth* 'JIT* 111 ™ 1 Since the FaJklands conflict 
charges, hut not wholly so. Thev Serdav 1 sales have in **1x0 

an* at least as much a structural itfinfctrL ^ America. Industrialists and 


a 12p gain over the past two 
days. 

The Stock Exchange has yet 
to authorise a formal announce- 
ment of the «teaL This is 
expected on Monday, possibly 
accompanied by a suspension of 
the shares. 

BritoR's share price fell 5p 
seas. Hadson Petroleum Inter- yesterday, dosing at 210p. 


Continued from Page 1 

Booker 


measures the pound's value 
against a basket of currencies, 
fell 0.1 point to 79.5. However 
against the dollar the pound 
gained 0.25 cents on Thursday’s 
London dose to dose at $1.2940. 
In New York on Thursday night 
it had closed at $1,301. 


The base rate cut brought 
further small gains in the gilt- 
edged market, prompting the 
Bank of England to announce 
the issue of £650m of existing 
stocks to be offered for sale 
from Monday. 


Mr Jonathan Taylor, who has 
masterminded Booker’s defence 
since becoming managing direc- 
tor last year, said: “We were 
moderately confident that the 
bid would be rejected. I think 
Booker deserves its indepen- 
dence, and 1 am glad that our 
shareholders share that view.' 

Dee’s first bid. which valued 
Booker at £236m, was referred 
to the Monopolies and Mergers 
Commission last June because 
a merger would have created 
by far the largest UK operator 
of wholesale cash-and-carry 
food depots. 

As Booker’s profits increased 
Dee doubled the size of its 
supermarkets chain to more 
than 700 with the £180m acqui- 
sition of International Stores 
from BAT Industries. 

After the Monopolies Com- 
mission had ruled in January 
that a merger with Booker 
would not be against the public 
interest. Dee made a new bid 
at the last moment, as allowed 
by takeover rules, 

Dee disclosed thatit bad sold 
a quarter of its holding in 
■Booker and gave warning that it 
might sell more shares if the 
preie rose to "unrealistic 
levels. The move bad the effect 
of setting a ceiling on Booker's 
share price, but also restricted 
Dee’s own freedom to act 
because it meant that the bidder 
was barred from increasing its 
offer. 

The outcome was a victory 
for S. G. Warburg, the mer- 
chant bank which advised 
Booker, against rival Morgan 
Grenfell, which acted for Dee. 


BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


THE HEAD of Britain’s Defence 
Sales Organisation, which is 
responsible for about £2bn- 
worth of arms exports a year, as 
to ihp Mr Colin Chandler, at 
present -marketing director of 
Hie aircraft division of British 
Aerospace. 

Mr Chandler's appointment 
was announced yesterday by Mr 
Michael Heseltine, the Defence 
Secretary. It follows the contro- 
versial decision to make Mr 
Peter Levene. formerly head 
£>f United Scientific Holdings, 
the Ministry’s Chief of Defence 
Procurement. 

Mr Levene’s appointment last 
month, at a salary of £95.000 
and for a term of five years. 


where the Chief of Defence 
Procurement was concerned. 

Mr Chandler will take over, 
probably in June, from Sir 
James Blyth. who was seconded 
from Lucas Industries in lfffil. 
Sir James succeeded Sir Ronald 
Ellis, of Leyland. 

Mr Chandler’s appointment 
comes at a time when Britain's 
arms exports are running £600m 
below the government’s expecta- 
tions of £2.6bn for 1984-85, 

Hopes of the first sales of 
tbe new Tornado aircraft to 
Saudi Arabia, are fading fast. 
Instead. Riyadh seems likely to 
buy Mirage 2000 aircraft from 
France. 

Outside the North Atlantic 


n „ n -.j . t — uuuiuc me jwi lj* ^ucuiijk. 

at Westminster Treaty Organisation, Britain's 

WSSSI “1" — — are * 


problem of the giant. <mTOw1in.tr 
TGWU as they are of Mr Evans, 
and a problem of timing; it is 
easier to have authority when 
Labour Is in power, to have 
charisma when the unions are 
listened to, and to hare clout 
when your membership Is 
spiralling to 2m -plus. 

Now two months off 60. Mr 
Evans’s performance in the top 
ion has been questioned despite 
his long, proven history in the 
union; the son of a miner and 
one of 12 children. 

If questioned before, how 
much more now? “ My personal 
standing is now at stake within 
the wirion." he says. “I would 
like to soldier on and clear my 
name to show that I did every- 
thing according to the book” 


Yesterday the 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 


RISES 

Treas 2prTL 19*8... E1MS + | 

Addison Page 260 + IS 

Clarke (Clement)... ion + 20 

Clive Discount 66 + 6 

Crow (her <J.) 66 + 6 

D unhill 340 + 12 

East Mid Allied A 125 + 9 

GUS A 825 + 30 

Haslemere Estates 488 + 14 

Low (Wm) 633 + 10 

NMW Computers ... 363 + 33 
Penny & Giles ...... 180 + 18 

Polly Peck 242 + 7 

Reed Executive ... 150 + 15 
Tricentrol 255 + 10 


Ward White 280 + 10 

FALLS 

BIC-C 242 - 8 

Blue Circle 487 - 16 

Booker McConnell... 248 — IS 
Commercial Union 221 — « 
Hawker Siddeley ... 441 — 13 

ICI 769 - 12 

JSD Computer 66 — 6 

Plessey 200 — 6 

Poseidon 228 — 13 

RTZ 822 — 8 

Sods of GwaJIa ... 104 — 6 

Stothert & Pitt 146-7 

Thorn EMI 441-6 

Wolstenholme Rink 303 — 20 


WORLDWIDE WEATHER 


UK today: Wintry showers with strong 
winds >n N Ireland. Scotland. N and E 
England. Elsewhere gunny intervals 
with wintry showers. Cold. 


generous than those of other 


Chandler’s appointment had ~'“V~ TTY* ‘ 7”" 

been approved by the C™ creda P 0llaes whlch =?« , . ess 
Service Commission. In the 
Levene case the Government suppDers ‘ 
failed to abide by its own Order Mr Chandler. 45, is the first 
in Council of 1982, which insists head of Defence Sales from 
that any secondments from out- British Aerospace, thought to 
side tbe Civil Service must have he the largest single anus ex- 
the full certification of the Porting company in Britain. His 
commission: Mr Chandler has career started with de Havilland 
been given that, the ministry in 1956. 
said. Before his present Job, he was 

Mr Chandler will continue to managing director of the 
receive his BAe salary with the Kingston/Brough division of the 


Government paying the com- 
pany £47.100 a year to cover 
salary, pension, and insurance 
costs. 

The office of bead of defence 
sales has been held by an 
industrialist since its creation in 
1966, which was not the case 


BAe aircraft croup and pre- 
sided over tiie largest-ever 
British defence deal with the 
U.S. — the joint manufacture 
of about 400 Harrier jets with 
MacDozmeil Douglas and sales 
of 300 Hawk trainers for the 
UA NOT. 
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the lex column 


The pound in 


your profit 


The apparent demise of the 

dollar’s long bull market— JndeX fell 12.7 tO 978.8 

tentatively celebrated in cent ral 


fore— or at least of keep incite 
old guard safely out of burnt* 


banks and currency markets 
this week — will be less than 
welcome in British companies, 
which for years past have 
determinedly pursued dollar 
assets and dollar revenues. It 
is also sowing some doubts 
around the London equity 
market, where until the last few 
weeks forecasts of profits 
growth for 1985 were often 
enough being happily done with 
a ruler — building m another 
year of profitable devaluation. 

After seeing the policy of 
dollar investment pay off 
triumphantly in. 1984, when <he 
riseof the dollar inflated 4he 
sterling value of U.S. profits by 
a>mosta quarter, the investing 
comipame? already stand to see 
that effect reversed by sterl- 
ing’s rapid climb from $1.03 to 
$1.29. However ‘little means for 
underlying profitability, which 
may still be improving in dollar 
terms, it is only consistent of 
the equity market to see it as a 
setback; last year’s sterling 
profits seemed real enough to 
most investors at tie time. 

On the whqle, the market can 
probably Mve with the revalua- 
tion, so far. At last December’s 
exchange rates, dollar revenues 
may have accounted for about a 
third of total profits, suggesting 
that for every 10 per cent fail 
in the dollar rate, sterling com- 
panies would lose something 
like 3 per cent of earnings, leav- 
ing aside their loss of competi- 
tiveness in third markets and 
the unpalatable fact that the 
pound has also regained some of 
ground against the D-mark. 

Given an estimated percentage 
growth of profits in 1985 that 
was commonly in tha puddle to 
upper teens, that still leaves a 
fair margin of growth for shares 
to live off tins year. If your fore- 
cast was already a bearish 10 
per cent without a premonition 
on thecurreucy front the 
thought of a 30 per cent revaJua 


TOKYO 

Nikkei Dow 
Average 
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Tokyo market 

The Tokyo market has tad a 
bumpy *eek. On Tncvlaytiw 

Nihkei-Di>w average incurred us 
— — *■«•! ann, 


of its ovro 


recommendation 
board. 

It may be that there is no 
pattern to these defences. 
Tbotal would arguably have 
been acquired by Entrad but 
for the 11th hour intervention 
of J. Rothschild Holdings, 
while Hanson Trust might have 
captured Powell Duffiyn if only 
it had tried a little harder. 
Similarly, those companies 
which agreed to yield — Pauls, 
Dunlop and House of Fraser 
among them — may have 
acknowledged that indepen- 
dence was no longer a realistic 
option. 

Yet there does seem to have 
been a slight shift in attitude on 
the part of both bidders and tar- 
gets Jn a mature bull market, 
offerors are understandably 
particular about the prices they 
are prepared to pay for already 
highly valued assets; neither 
Hanson nor Dee was willing to 
increase its original terns, for 
example. 

Meanwhile, vulnerable com- 
panies have undoubtedy be- 
come more canny about mount- 


largest ever points fall 
after only a day s respite, ihe 
.slide resumed on Thursday. It 
is possible, but only just, tn ex- 
plain this month's four per rent 
f a jl m equity value* in terms 
of changes in the fundamental 
out Sunk. The weaker, dollar. 

coupled wilh fears of- prater- 
turn ism. has forced sump down- 
ward revision of 1935-86 profit, 
forecasts, while the failure of 
consumer spending to keep pace 
with the rise in disposable in- 
comes is causing some concern 
in a country which is pursuluu 
.n remarkably accommodative 
monetary policy. 

None of this, however, has 
much influenced foreign inves- 
tors who by nil accounts have 
been main raining their position* 
m the falling market The sell- 
ing pressure has emanated from 
domestic institutions; and has 
been particularly marked in 
stocks which have enjoyed a 
speculative foHovra®. m v The 
pharmaceuticals sector has been 
buoyed up by talk of wonder 
new products — Factor X a&d 
the New Dream Cell fart, reewt 
favourites — ■ to IeaVe- many 6f 
the smaller cdBJflklues on 
preposterous ratings. Mochida, 
Which has reported a fall In 
earnings during each of the bat 
four years, stands on n multiple 
of 275 times even after a-rais- 
ing of its share price. As -James 
Capel points out in a fftudyif 
the sector, if a small drufroffiR* 
pany like Green Cross 
the same market vatag/rtsif 
Beechaan, it may be time teaSL 


Base rates -•> 

Base rates may have tu be 
forced up in undignified Tuaste, 
if the pound is under suffidau- 
strain, but to please the auftet£" 
ties their progress dowaWsnfep 


U.S. mistakes, the falling dollar 
may already be near to exposing 
book losses that until a few 
weeks ago were comfortably hid- 
den by currency gains. 


in® a defence, often in advance 

fi ' ■ . + -. « - of the arrival of an offer. More ucp niw i-t ug tcos uunuffSHa m 

tion aright nonetheless be rather attention is being paid to in- must be controlled to the pt^nt"? 

worrying. And for companies vestor relations and even an of stateliness. Thfe is pertly; a 

trjnng to disengage from Jheir underperforming company can result of the safety to be fo®d 

usually put together a respect- in small numbm— if'donwttic 
able story about future strategy 
over a City lunch table. That is 
not to say that institutions are 
more wilting to support incum- 
bent management for the sake 
of it but at least they are 
likely to understand the bid 
defence before the offer lands. 

It would be encouraging to 
think that poorly manager com- 
panies are now thinner on the 
ground. That may be assuming 
too -much, but hostile offers do 
have a habit of bringing more 
enterprising management to the 


Bid defences 


Booker McConnell’s escape 
from the clutches of Dee Cor- 
poration extends a remarkable 
run of successful defences by 
incumbent management In a 
year of heavy bid activity, no 
large company has so far suc- 
cumbed to an offer without the 


interest rates fall fast enough 
to make sterling the c urrency 
foreign exchange speculators 
are selling, nobody would grin ; 
from cheaper money. Bt&jott 
now the gradual approach twist 
also look right from tha print 
of view of funding; a Govern- 
ment with lots of stock to aril 
always prefers to do it ion' a 
rising gilt-edged market;" trad 
tbe teasing prospect of ar-fflae 
more to come off money 
is bound to be prolonged for 
as long as possible. ’ . 



in futures. 


GN1, the leading international futures brokers, 

are pleased to announce the formation of their 

Traded Options Desk. 

Our specialist team provides advice and ' ■ 

guidance in all aspects of options trading. ; ^ 

Not only do traded options offer high profit 
potential, they also guarantee strictly limited 
nsklfs no wonder that they are the fastest growing ! 


markets in the futures arena. 
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